vember 30, 1998. 


he success of this 

fact that because + the 
the gas drove quite q 

t in the air before ig- 
ot ao what gas 

Foothills mpan i 

i with at its well. gc 


RILL FROM ICE 

ines has suspended dia. 
on its claims adjoining 
of Sherritt-Gordon, un. 
yp. The most’ favorable 
p drilling is largely yn. 
d it is the intention to ; ok RS ' : 
ice. ; a 


RD M. WINN 
ing Engineer 

Bond Building, 
rance St., Toronto 


ae 


: rt 
i 


E 
i 


| 


. 


‘ 


: 
i 


> 


al 
Hr 
8 
#2 


f 


i 


is 


EB 


Bo 
abe 


a. eee. 
fF THE Canadian National was to 
tgive service to the Peace River 
) @istrict it was in the position of 
having to share with the 


¢ lished in financial booklets. 


; ts a permanent -solution of the 
estion of a Western outlet from 
iver, a question that in fu- 

ps is certain to assume 


oe 


‘ture | 


m by both companies td join and 
tk out the Peace River transporta- 
problems together instead of 
undue competitive meas- 
Beatty and Thornton 
ve shown considerable vision and 
fon sense in the arrangement. 

: *-* * 
HE railway situation in Nova 
' Scotia has been particularly acute 
some time and Ottawa has been 
the impression, as revealed by 


. 
" Ln 


buildi; 
Car 


patch from that city to The Fi- 
Mcial Post last week, that the ac- 

m taken by the Canadian Pacific 

i in sponsoring the erection 

the Lord Nelson Hotel, in Halifax, 
\fepresented an unwarranted invasion 
3 Canadian National preserves by 
| Mie senior and privately-owned rail- 

) Way company of the Dominion. But 
] ow hes well be frankly admitted 

t the Canadian Pacific is not mak- 

ag any sudden assault upon a Cana- 
ational Railway preserve in 

ig a hotel in Halifax. The 

Vi fian Pacific already owns and 
) PPerates some 300 miles of railway 
> @ Nova Scotia and has direst access 
| tO ax. It also owns and oper- 


is two hotels along the lines of its 
Scotia subsidiary, the Domin- 
Atlantic Railway. C.P.R. offi- 
us would be excused for regarding 
faction in supporting the Lord 
on project in Halifax as simply 
empt to assist Halifax people 
their long continued efforts to ob- 
wi @ new and modern hotel. More- 
ir, at the opening of the hotel, 
- Beatty, chairman and presi- 
& of the Canadian Pacific Rail- 
¥, Made it inten ii RS ~ - com- 

m ho intention uplicatin 
Sty Canadian National lines in een 
=a or seeking running rights 
Wer the C.N.R. Tae, as such co 
wueeesive effort would merely reduce 
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Slump Quickly Follows 


Publication of Ignored 
Facts 


| New. Price: of $5 is Followed 
by Partial Recovery; Sir 
Joseph Flavelle Issues 
Formal Statement 
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oseph Flavelle which amplified 
his previous utterances. The stock 
which had sold down to 12% on Fri- 
day and closed at 15, got down to 
10% on Saturday. Weakness 
tinued Monday, December 8, the low 
figure of 5 reached. On Tues- 
day there was some renewal of con- 
fidence, with the stock ranged be- 
tween 8 and 10. 

At $10 per share, the market val- 
uation of the company is more than 
$45,000,000, the company having out- 

4,504,682 shares of $1 par 


“Nothing Undisclosed” 


Sir Joseph Flavelle’s second state- 
ment, which was widely circulated 
Saturday morning, December 1, read 
as follows: 

In view of the recent rise in the 
quotations for its shares on the New 
York Curb market, the Canadian Mar- 
coni Company desires to state that 
there is no undisclosed information re- 
garding the company which would ac- 
count for this rise, or justify the price 
of the shares. The position of the 
company is fully disclosed in its last 
report and balance sheet which are in 
the hands of the shareholders and pub- 
No ma- 
terial change has taken place since 
then, nor are there any developments 
pending which in the company’s opin- 
ion could possibly justify the present 
price of the shares, or even that which 


in-| prevailed before the recent rise. At- 


tention is called to the fact that the 
company issued a similar statement 
nearly a year ago before speculation 
in the shares had reached any large 


proportion. 

Still another factor in the weak- 
ness of the shares was the announce- 
ment of the foreign securities com- 
mittee of the New York Curb that 
the shares no longer could be trans- 
ferred from the name of a British 
subject. The fact that the control of 
the company had to remain in the 
hands of trustees “nominated b 
Lazard Freres & Co., and Britis 
Marconi was pointed out in The 
Financial Post article. 

The statement of the foreign se- 


Fy 


ANCIAL 


The Canadian Newspaper for Business Men and Investors 


action 


a3, 


i 


; 


was a meeting in New York 
indefinite, for the sock 
or the 
Wedne 


on sday. 
family in New 
ved to control the 
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never would consider sell- 


ing the company on any other basis | and traded 


si. | LAURENTIDE POWER 


SHARES IN BONUS 
OF SHAWINIGAN 


The Laurentid 
Power Company has received the 
final offer from the 
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Laurentide Power was organized 
in 1915 to supply the parent com- 
pany, the tide Company, with 
power at a low contract rate. Pres- 
ent annual capacity of the plant at 

rand’ Mére is 160,000 horsepower, 
and an additional 20,000 horsepower 
me be installed later. 

e Canada Power and Paper Cor- 
poration, ‘will benefit by the deal 
as it holds 72,000 shares of Lauren- 
tide Power. ; 

The Canada Power and Paper Cor- 
oe will get for its holdi in 
ts subsidiary $10,920,600 and 
ee — - At 
present mar prices these s 
are worth $6,969,600, 
total of ee in as . 

Originally igan offered the 
naemerede Seve oa si80° te 
share 0 awinigan plus 
cash for their stock. la the mean- 


common. 


time, though, Shawinigan declared | and 


a stock bonus of one in ten—hence 
the present larger offer to the 
Laurentide Power’ shareholders 
simply allows them, to cipate in 
the Shawinigan stock bonus. 


curities committee of the Curb read 
as follows: 
. The special committee on foreign 
securities desires to call members’ at- 
tention to the fact that the Guaranty 
Trust Company of New York has noti- 
fied the Exchange that its London of- 
fice has cabled that the foreign regis- 
ter of Marconi Wireless Telegraph 
Company, Ltd., has been closed. There- 
fore, in accordance with previous no- 
tice, the Guaranty Trust Company and 
its London office are no longer accept- 
ing for deposit any ordinary registered 
shares which are registered in the name 
of a British subject, as defined in the 
articles of association of Marconi Wire- 
less Telegraph Company, Ltd. 
However, the Guaranty Trust Com- 
pany has stated that it will continue 
to accept for deposit ordinary bearer 
shares and ordinary registered shares 
which are not registered in the names 
of British subjects, in view of the fact 
that such certificates are already con- 
sidered as held by foreigners. 


‘Lake of the Woods Bakeries 
Operating on Pro fitable Basis 


From Our Own Correspondent 


MONTREAL. — It is understood 
that the Inter City Baking Company 
is making very satisfactory earnings. 


the profits of the Canadian National 
without increasing the profits of the 
Canadian Pacific. Rather, his com- 
pany planned to continue their pres- 
ent route via the Digby 
to better that line from time to time: 


rc WOULD appear, on the surface 
at least, that the two railways are 
earnestly striving to avoid unfair 
and unnecessary duplication and 
competitive con ion. The coun- 
try should feel” relieved that Sir 
Henry Thornton has seen fit to fol- 
low the lead of Mr. Beatty in indi- 
cating that the Canadian National 
is no more desirous for such a con- 
dition of affairs than is the pri- 
vately owned company. 


ferry and/ la 


The company ts a ctl of Lake 
of the Woods Milling and shortly 
should begin to return a good rev- 
enue to the parent company, which 
in addition obtains profits through 
the sale of flour-to the baking organ- 
ization. “ts 

Lake of the Woods Milling | 

rge equity in its baking subsidia 
for the $1,750,000 common stoc 
issue represents a cash investment 
in the undertaking by the milling 
company. The formation of the 
baking subsidiary was financed about 
six months ago through the sale of 
$1,600,000 in guaranteed bonds of the 
subsidiary. . 

ile no we 

expected in the shares of Lake of 
the Woods, yet investment opinion 
now appears to favor the shares for 
al pull more than has been the 
case in regent years. = 


has a 


hares | 122 available for the 50,000 


Can. Marconi Stock Declines $90,000,000\COAST CO 
— ——|DEVELOPMENT 
Report Postum Buyer 


of Shredded Wheat Co. 


tly Nothing Definite Resulted From Tuesday 
New York Meeting; Cash Trans- 


Likely 


than a cash price for all the shares 
in order; that all the shareholders 
would be treated alike. 


Two Prices Mentioned 


Two possible prices have been 
mentioned—$115 and $120. 

The company is to show 
a moderate increase in profits this 
— over last. Toronto interests in 
he company are of the opinion that 
the prevailing market price is reas- 
onable in comparison with the mar- 


ket as a whole. 
While the company is a New York 
incorporation, Toronto is the only 


exchange where the shares are listed 


Dom. Woollens 
Profits Larger 
Than Expected 


From Our Own Correspondent 


MONTRE — The Dominion 
Woollens - Worsteds during the 
ee ae ern eee ons 


ANADI/ mDGE 
SHARES EARN $10 
FOR NINE MONTHS 


Open Weather Permits 
Continued Operations | 
in December 


Net earnings of the Canadian 
Dredge & Dock Co., for the nine 
months of its fiscal year from Feb- 
ruary 1 to October 31, after what the 
directors consider very liberal re- 
serves for depreciation, federal in- 
come tax and various contingencies, 
were $618,872. 

Preferred dividends for the period 
would require $78,750, ae $540,- 

shares of 
common stock, or somewhat in ex- 
cess of $10 per share. 

Three months ago, when the earn- 
ings for the first half of the fiscal 
year were disclosed, the company’s 
net current assets—largely in cash 
government bonds—exceeded 
$1,100,000. The company is now in 
an even stronger liquid position. 


Expect Prosperous 1929 


By the very nature of its business, 
the eeeey realizes the greater part 
of its yearly Bi crm during the first 
nine months of its fiscal year. A con- 
siderable part of the company’s 
plant will remain in operation, how- 
ever, until well toward the end of 
December, provided weather con- 
ditions remain favorable. 

During the presént year, the com- 
pany has been engaged on contracts 
at Port Arthur, Rondeau, Sarnia, 
Port Maitland and Welland Canal in 
Ontario, at Ste. Anne de Beaupre 
and Anticosti Island in Quebec, at 
Dalhousie in New Brunswick and at 
Charlottetown in Prince Edward Is- 
land. A number of these will provide 
further work next year. 

The directors are said to expect a 
prosperous year’s business in 1929. 


Dominion Stores 


It is expected that shareholders 
of Dominion Stores soon will be offer- 
ed rights to subscribe for additional 
stock. Sales of Dominion Stores 
will exceed $22,000,000 for the fiscal 
year ending December 31, compared 
with $18,280,716 in the previous fis- 
cal year. 


Stock Market 


MAREET INDICATOR 


20 Industrial. Stocks High 


Week of Dec.*5 
Week of Nov. 28 10 
Month of December, 1927 .... 


8 Bank Stocks 


Lew 
98.6 
93.8 
78.3 


279 

. 284 273 

Month of December, 1927 .... 249 
10 Pablic Utilities 


Week of Dec. 5 sgecescccsecns 117 
‘ov. 28 117 
Month of December, 1927 .... 110 
WEEK’S GAINS AND LOSSES 
Gains Losses Unch. Total 
7 : ~ 8 
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110 
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SPEEDED SOON 


Westinghouse Gets Order 


For More Electrical 
Equipment 


BORNITE ORE FOUND 


10c. a: Copy; $5.00 a Year 


Crop: Estimates 
Made by Ottawa 


Are Inconsistent 


Them as Guide to Buying | 


iBusiness Man Who Uses 
Power of Prairie 
Confused 


. 


Provinces is Much 
This Year 


Available Facts Scarce But WHEAT EXPERT SUGGESTS CHANGE ._IN PLAN 


Private Parties Have Shown Themselves Better Able to 
Make Good Estimates Than Dominion Government 
— This Year’s Estimates Disregard Plain 
Facts, Says Writer 


The recent Dominion government wheat estimate was very disap- 
pointing, showing a decided drop from the earlier prelimina 


Rumor of Sale of Smelt- 
ers Interest Appears 
Unfounded 


A report circulated in Toronto in 
the last week that Consolidated 
Mining & Smelting had offered to 
sell its interests in Coast Copper 
for the cash it had spent plus 6 per 
cent. interest cannot be confirmed. 
On the contrary, all the evidence 
which could be gathered, while not 
official, indicates that Smelters is 
well satisfied with its investment in 
and the possibilities of Coast -Cop- 
per. Moreover, the recent placing of 
orders with Canadian Westinghouse 
for equipment for development of 
additional hydro-electric power by an 
affiliated company in the vicinity 
Quatsino Sound, Vancouver Island, 
is cited sae = ere ment 
programme a m ac- 
celerated. , 

3,000,000 Tons Blocked Out 

Some months ago engineers work- 
ing on a ee A said to have 

mitted t 1,500,000 tons of ore 
had been -blocked out. Actually, it 
is said, the ore blocked out totals 
8,000,000 tons. AS 5 for liberal se 

pes or costs, 

this would give a real value to the 

stock considerably in excess of the 
et value. 

Samples of ore indicate recovery 
of an average of five per cent. cop- 

, with the possibility of gold at 
depth contributing toward milling 
cos 


Our 550,000,000 bushel wheat crop shrank to 

Business men asked themselves what was wrong. Was 

too high? Had weather conditions really cut 50, 000 
the wheat crop? Or is there something seriously wrong « 
put the problem up to a wheat expert 


crop reports. The Financial Post 


of recognized ability, He answers 


article. 

On August 31, the Dominion Bur- 
eau of Statistics estimated the wheat 
crop of the Prairie Provinces at 527 
million bushels, only to follow on 


millions. Which of these estimates 
is representative of the gctual size 
of the crop? 


crop plus the gain in coarse ins, 
ledlotes a onalne Sanne: 
dition much the same as obtained last 


ear, with not — 80 


Bornite ore has been found on the | this 


1,000-ft. and 1,200-ft. levels. Bornite 
is an ore more easily con 
than the ord co 
last Smelters report refers 
to the drift on these two levels as 
having shown “mineralization of 
commercial importance.” It is be- 
lieved that this refers to the bornite, 
which had not been found. on the 
800-ft. or adit level. 

Coast Copper is a hill-side opera- 
tion. The original disco was an 
soroeee on the apr of the small 
hill w slope: a fairly level 

immediately in front of & 
, The adit, or horizontal ar 
feet until the vein was found, the out- 
cropping of which was 6n the top 
of ill, This vein slopes away 
from the lake. 
Bornite is Discovered 

A small shaft, or winze, was sunk 
from the adit levél, beginning aboyt 
two-thirds of the distance from the 
open air to the vein. From this 
winze, sloping in the same general 
direction as the first vein discovered, 
the 1,000-ft. level was cut, it bei 
hoped to strike the firstivein a seco 


time. 

But before this vein was reached, 
the bornite ore was discovered. As 
no bornite had been found in the 
first vein, it was believed that a 
new ore body had been discovered 
which did not follow-the direction of 
the first. For this reason, the v4nze 
was sunk lower and the 1,200 level 
established. Almost directly under 
the location of the first bornite dis- 
covery, more of the same grade of 
ore was found. This strengthened 
the opinion that a second ore body, 
more important than the first, exists. 
The winze is being carried to greater 
depth. Temporarily, the cross-cut- 
ting in the direction of the first vein 
has been stopped. It is said that the 
engineers believe the main ore body 
to be under the plateau or lake rather 
than in or under the hill. 

Railway is Expected 

Rising — for copper are be- 
lieved to have determined Smelters 
to accelerate the development of 
Coast Copper, 

Lack of modern transportation is 
the principal obstacle in the way of 
the building of a concentrator and 
bringing the property into early 
ee A wagon road, improved 
n the last year, is the only means 
of communication with tidewater, 
on the east side of Vancouver Island. 

Decision of Smelters to build a 
concentrator on the property, it is 
believed, will bring an announcement 
of railway construction. The close 
connection between Smelters and the 
Canadian Pacific, it is thought, will 
gH any delay in building the line 

the railway company can be con- 
vinced of a fair amount of traffic. 

There has been talk of a Smelter 
at the coast for,some years. 

Coast Copper capitalization is low. 
Of the 200,000 shares of $5 par value, 
Consolidated Smelters owns more 
than 122,000 shares and of the re- 
maining 77,000 odd shares, substan- 
tial blocks are thought to be locked 
away by persons close to the man- 
agement. Coast Copper has no 
money in its treasury but its opera- 
tions are being financed and man- 
aged by Consolidated Smelters. It 
is said that Coast Copper now owes 
Pee company about $2,000,000. 

e stock achieved a record high 
price’ three weeks ago at $66, or a 
total of $13,200,000 for the 200,000 
shares. Allowing for the cash ad- 
vances from Smelters, the $66 stock 
valuation placed a market valuation 
on the operation of $15,200,000. The 
current price of the stock between 
$57 and $60. : 

It is reported that there is a short 
interest in the stock. One estimate 
from a fairly authoritative source, is 
that the short interest totals 20,000 
shares, or what is believed to be a 
majority of the floating supply. Most 
of those who have bought the stock 
for the long pull—and there appear 
to be many such—credit the rumors 
of a possible sale by Smelters as 
having emanated from persons in- 
terested in seeing the stock sell at 
Jower prices, i 


centrated | What 
ore. The | Year 


Freiman Common 
to Earn Over $1.65 


A. J. Frieman, Ltd., will have 

of between $200,000 and 

5,000 for the year ending 

January 31, 1929, according to 

estimates made by McLeod, 

Young, Weir & Co., investment 
bankers. 


These figures compare with 
profits of $160,042 for the 
ended January 31, 1928. Both 
figures are after depreciation 
and taxes or provision therefor. 

Preferred dividends require 
$60,000 annually since the fi- 
nancing last April. Thus the 
profit per share on the 85,000 
shares of common outstanding 
will be between $1.65 and $1.90 
for the present fiscal year, 
compared with $1.18 for last 
year on the same capitalization. 
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89 per cent. in 1 a 

1926-7, 27 per cent. in 19 

cent. in 1924-5 and 29 per 
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C. W. Lindsay Common 


Earns $9, 


Sells at $33 


Music House Profits Greatly When Public Steps Into 
Market for Radio Equipment — Preferred 


~ 


From Our Own 

MONTREAL.—Earnings of the 
C.e¢ W. Lindsay Company, whose 
stock was reeently listed on the 
Montreal stock exchange, are run- 
ning at $9 a share on the 20,000 
shares of common stock originally 
issued. A dividend of 25 cents a 
share was recently declared on this 
stock, which places it on an annual 
basis of $1 a share. The preferred 
stock is convertible into common on 
the basis of one share of preferred 
for three shares of common, up to 
December 81 of this year, thefeafter 
at decreasing rates. 

The present company was formed 
early this year following the acquisi- 
tion of. the original.company by 
Johnston & Ward, Montreal invest- 
ment house. C. W. Lindsay has its 
head office in Montreal, and 
branches in important points in 
Quebec and Eastern Ontario. An ex- 
clusive agency for the Steinway and 
Heintzman pianes is held by the 
company, and a wide retail business 


Convertible 


Correspondent - 
is done in pianos, phonographs, 
organs and radios. 

The company is well established, 
having been in business for some 
50 years as a aipenre! owned con- 
cern. When the company’s books 
close on February 28, 1929, it is ex- 
pected that earnings higher than 
those of any previous year, will be 
shown. The common stock is - 
ing hands around $33 a share and the 
preferred at $99 at the present time. 
The stock was listed on the Montreal 
Stock Exchange this week. 

The preferred outstanding, total- 
ing $1,200,000 6% per cent., cum- 
ulative of $100 par value is con- 
vertible into common on the basis of 
three shares of common for one pre- 
ferred this year, 2% shares next 

ar and two shares thereafter. 

ere are only 20,000 shares of com- 
mon outstanding. 

It is understood that radio sales 
have contributed largely to the rapid 
growth in the company’s earnings. 


Loblaw Groceteria 
Stock Split Predicted 


Directors of Loblaw Groceterias, 
Ltd., are reported to be considering 
the advisability of a split in the com- 
mon stock, either on’ the basis of 
three-for-one or four-for-one. 

It is expected that rights on the 
existing stock will be announced 
within a few weeks. 

The stock sold off from a year’s 
high of 110 to 76 during the sum- 
mer months, but recently has been 
stronger, selling up to 100% within 
the last ten days. ¢ 

New competition in the chain- 


. 

store field in Toronto does not seem 
adversely to have affected Loblaw’s 
About 40 per cent. of the Loblaw 
Canadian stores are in Toronto. ° 

Sales of the Canadian company 
for the four weeks ended November 
24 were $1,314,993, as against $1, 
059,610 for the corresponding period 
of last year. {his is an increase of 
24 per cent, It is believed that the 
gross sales for the fiscal year end- 
ing next May 31 will exceed $18,- 


000, compared with something |. 


under $15,000,000 in the last year, 
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Bk, of N.S. c¢80 2 
Bk. of Mtl . « . 29 
City Dairy «= « 3, 9 
Can, Cement . wx 3. 
Can. Ind. Alea. « 7, 
CN. Rien ce 5 
Can, Power» » « 4 
Can, W. Gas . « 4,12 
Can. Marconis « 1 ection | 
Can. Dredge « «= 1 Queby Pe rc 
Crown Trust .ws 2 
Can. Bread , « « 10 
C. P. R. . 2.0 we we 16 
Can. Asbestos . «12 Sou. Can, 
Com, Fin .. « « = 12 
Dom. Tran ox = & 
Dem. Wool . «s+ 1 
Durant . . «<< # 9 
Dom, Stores . «= 1 
Fraser... csv 8 
Fam, Players . 9, 12 
Fan. Farmer . « . 12 
Goodyear . x uw 1 
Gen. Motors » » « 21 
H. & Erie . « « 28 
Humber Shoe. ux 8 


MINES 
Alex. Gold «w«» 32 
Abana «u«« s+ 2 30 
Bobjo . . «~~ ag 82 


Int'l Niekel . . « « 30 
Jay Copper « = « 32 
Jack. Manion a ‘= 32 Vipond ie 
Lebel Oro « « «» 30 Venus. we coum 8 
Mandy . . aew 32 Wakenda « «= « 92 
Man. Basin . « » 32 
Malrobic . . « «+ 31 

QUOTATONS. 
Bonds . . . «+ + 10 Mines : 
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" = ay oe “i in tie iat f 
-Unceasing Attention 
to the study of how best to make 
our large resources and complete 


world-wide organization serve each 
of our clients individually. 


—Characterizes This Bank’s Service 


Ti his Bank solicits Business’ Accounts. 


' THE BANK OF 
( NOVA SCOTIA 
Established 1832 


Capital, $10,000,000. Reserves, $20,000,000. 
w« Total Assets over $260,000,000. 


on MONDAY 
Dec. 10th 


v ie — oa , : 

a 336-344 BAY STREET, TORONTO 

2 en Financial Toronto — and those who 

+ have occasion to visit the city — will 
~~ Jearn with interest of the opening of 
- the SAVARIN Restaurant. 


_» + This is a Restaurant De Luxe, the last 
Sat word in excellence of appointments 
‘and service. The lower floor: is 
equipped with counters where the 

service is quick and efficient. 
7 RA rs—a room of mag- 
ep Sieeats a fool aoa - furnishings — is: 
wi equipped with tables to seat two, four or six 
This restaurant will com favorably with 
cuisine will ne 


4 
ee 


_, Yestaurant headquarters for Breakfast, Lunch- 
‘eon, Tea,/Dinner and after-the-theatre Supper. 
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Ogilvie’s Said to Own 


‘ 


THE FINANCIAL POST 


Nasmith Toronto Bakery 


Northern Bakeries Deal Still in Abeyance With Offer 
f of Stock in New Company | 


ined Almost 


Details are papoees ‘shortly con- 
ing the acquisition of Northern 
Bakeries by Ogilvie Flour Mills Co. 
It was announced a week ago that 
negotiations were in progress where- 

Ogilvie would secyre control of 
orthern Bakeries through the ex- 
change of shares in a new company 
which would be organized for North- 
ern Bakeries and the other bakery 
units.controlled by Ogilvie. 
' It was a surprise to learn that 
Ogilvie controlled baking companies. 
It is*now said definitely that Ogil- 


CROP ESTIMATES 
MADE BY OTTAWA 
- ARE INCONSISTENT 


(Continued from page 1) 
mill requiremehts which dre closely 
determinable, there’ only remains 
roughly 59 million bushels to be mar- 
keted in‘the remaining eight months 
of the marketing year. is. means 
that only about, 14 per.cent. of the 
possible marketings remains to. come 
off farms, provided the Bureau esti- 
mate is correct, This is unprece- 
dented and extremely improbable. In 
the past five years December mar- 
ketings alone have averaged 36 mil- 
lions and last year were 45 millions, 
Farmers are still calling for cars in 
numbers such as to make it unlikely 
that farm stocks are nearly as low 
as ae Bureau estimate would indi- 
ca . 
Wheat Buyers Know Better 
Price levels were not affected by 
the latest government report. Buy- 
ers the world over make a point of 
being too well informed about our 
crop, once it is threshed, to allow 
themselves to bid up prices beyond 
the level warranted by actual sup- 
plies and any attempt to do so on the 
part of Canadians would only lead to 
a falling off in our wheat exports. 
With extreme changes it 
might be thought that the Dominion 
Bureau is rather slipshod about mak- 
ing estimates but examination of the 
facts will show that the greatest ef- 
fort is made to secure not only acom- 
aa survey in terms of num- 
and proper distribution of local 
reporters, but also by a regular sup- 
ion to improve the qualifications 
of each loca] estimator. 
Use Farmers to Estimate 
The misfortune of the Dominion 
Bureau ap’ to be that too many 
of its | estimators are farmers 
who because of the. psychological 
conditions existing among farmers at 


| |. harvest time are not estimators. 


between estimators one may 
choose from one or all of the follow- 


ing ‘groups: 
1) Country elevator grain buyers. 
2) Station agents. 
(3) Farmers. 
(4) Professional, men, local store- 
keepers, etc. 
While odd good estimators un- 
doubtedly could be found among the 
last class, the risk is too great and it 


is better to pick from the first three |. 


groups. 
_ Characteristics Required 

Capable estimators aré more often | 
found among individuals with the 
following characteristics: 


Certain 


vie for some months has controlled 
bakeries in Toronto, Peterborough 
and elsewhere. : 

The Toronto bakery is believed to 
be Nasmiths. { 

Rumors that Northern Bakeries 
would be offezed Ogilvie stock in 
exchange for their shares are not 
founded. on fact. It is stated definite- 
ly that Northern Bakeries . share- 
holders will be offered shares in a 
new company which will be controll- 
ed, but not owned outright, by 
Ogilvie. 


No Cessation Seen 
of Prudential War 


From Our Own Correspondent 


MONTREAL.—The present 
management of the Prudential 
Trust Company has been suc- 
cessful in blocking, temporar- 
ily, the. special general meet- 
ing of shareholders called for 
December 5. The meeting will 
be held only for the purpose 
of adjourning till December 18. 

The new directors of the 
company, in their petition for 
this injunction, challenged the 
claims to'a number of shares 
of stock held by the followers 
of B. Hal Brown. 

The first year of the case of 
the Prudéntial Trust versus 
Prudential Trust is finished, 
and the situation seems to in- 
dicate that the first seven years 
of this legal battle will be the 
most strenuous. 


agents. Of the estimates based on 


guaranteed unconditionally by the} | 


City Dairy 
Trader—When should I sell my 
City Dairy common? e 
Investor—Not until the cows come 
| home. Fee 
Ogilvie Flour 
Entry of Ogilvie Flour Mills into 
bakery-ownership is reported to 
have been accompanied by an ad- 
mission from the board that the com- 
pany should have made the plunge 
some years ago in order to assume 
a stable demand for a pertion 0 
its output. Other companies have a 
big start but when Ogilvie gets con- 
trol of Northern Bakeries it will have 
assured continuance of at least one 
important outlet for its products. 
Northern Bakeries has been using 
Ogilvie flour for some time. 
” +o a 
Canadian Marconi ; 
The drop in Canadian Marconi 
did not affect many Canadians. One 
explanation of the popularity of the 
stock is that many buyers in the 
United States have not learned their 
multiplication table and that 4.504,- 
682 times the market price of 28 put 
a fabulous valuation on the company. 
™* * a 
Bank of Nova Scotia 
A rumor that cannot be confirmed 
is that Bank of Nova Scotia will be 
the next bank to offer new stock 
to its shareholders at something un- 
der the market price. It has been 
redicted that all of the banks will 
e seeking new capital in this way 
before long. - 


” 


Kelvinator of Canada 


One of the lower priced issues 
which has staged somewhat of a 
come-back in recent weeks is Kel- 
vinator of Canada common, which 
is selling at $12 per share on the 
strength of reports that Chrysler has 
secured control of the parent com- 
pany across the border. The Kel- 
vinator of Canada preferred also has 
strengthened. The dividends are 


actual threshing results it is not |, 


uncommon to find the first estimate 
of the farmer as much as four or five 
bushels away from his final figure, 
while the grain buyers’ difference is 
seldom more| than two bushels and 
the station agents from three to four. 
A chief estimator using the reports 
of these differeht classes very often 
finds it wise to take into congidera- 
tion the characteristics of the class 
who supply him with reports. In 
doubt, the chief crop estimator of a 
grain organization can get the esti- 
mate of the travelling elevator super- 
intendents and has a check not avail- 
able to others. 

The farmer as an estimator is not 
good as aclass. He is under too much 
of a mental strain about what. the 
yield is likely to be. His hopes are 
all based on how many bushels to the 
acre he may get and what its quality 
may be. He has days of enthusiasm 
‘followed by extremes of doubt, and 
the crop he one day estimates at 25 
bushels per acre, he is in another 
mood likely to call 20 bushels. 

The Bureau relies too much on 
farmer reporters, the provincial gov- 
ernments who co-operate with the 
Bureau do so almost entirely. 

The Dominion Bureau by concen- 
trating on an even closer determina- 
tion of acreage would make it pos- 
sible for other organizations, who 
get more reliable reports as to aver- 
age yields, to make much closer esti- 
mates. It is unfortunate that the 


rea as 


f | Coll-Frontenac have declared an inter- 


Supertest 
Supertest Petroleum Co. sales this 


‘|year will have been 65 per cent. 


ater than last year, it is said. 

oreover, it is reported that the in- 
crease has come from the old-estab- 
lished stations. as well as from the 
new stations established during the 


year. 


McColl-Frontenac Pays 
Initial Interim Dividend 
From Our Own Correspondent 

MONTREAL.—The directors of Mc- , , . 
im dividend of 25 wate : share payable history, the Bank of Montreal has ne 

n January 15 to shareholders on - 
aon December 31. This will. further arse, 
increase the values of the rights of- 
fered to shareholders recently. An 
additional issue of 70,883 shares of no 
par stock was offered to shareholders 
on the basis of new stock for each six 
shares held, at a price of $20 a share. 
These rights were worth about $2 a 
share. 

The company is understood to have 
enjoyed good results in the past year, 
and with a large expansion program 
planned for the future, is expected to 
show still further improvement next 
year. The interim dividend payment 
amounting in all to some $125,000 in- 
dicates the progress the company is 
making. 


Southern Canada Power Co. 
Meets to Split Up Stock 


From Our Own Correspondent 

MONTREAL.—A special meeting of 
shareholders of Southern Canada Power 
Co., Limited, will be held after the 
annual general meeting on December 
21 for the purpose of approving the 
proposal of the directors to subdivide 
the existing 100,000 shares of no-par- 
value common stock into 400,000 shares 
of no-par-value and to increase the 
authorized capital subsequently from 
400,000 shares to 500,000 shares. Pres- 
ent shareholders will receive four new 
common shares for each one now held, 
The ‘participating rights of the pre- 
ferred will not be disturbed by the 
change. 


Bank of Toronto Annual 
Bank of Toronto annual meeting will 
be held January 16. ay 4 


10 St. John St. 1111 St. Catherine St. W.. 
Quebec 373 St. James St. 
Montreal 


the financial needs of the people of 

and opportunity 
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oe eee eae = oe oe we pemneee Beer ere enw 


Yonge Street 
Just North of Bloor 


Do not pass the door without 
coming in to see our Safety 
Deposit Vaults. = 


Hand tailored in France TIMELY. INVEST MERE 


NADA’S. NEW AND FINEST RESTAURANT 

est : (a) Experience with grain. 

) Expe £ A unique collection of designs which 

are distinctly out-of-the-ordinary. Im- 

ported from the famous Parisian estab- 

lishments of Paul Hamberger and Saul 

Olmer, they ‘are smartly conservative 

of a modernist tendency. For personal 
wear or gifts. 


2 0 4 


The Men's Wear Annex 
YONGE STREET 


“T. EATON Cures 


TORONTO CANADA 


j (b) oe ial return dependent oo + mage rely o oat — 
on price levels, ; mators whose frame of mind is too | 
(c) The habit of estimating closely. | disturbed by crop and price condi- 
(d) On whom there is a check if! tions. The weak point of the Domin- 
estimates not correct. ion Bureau system is the source from | 
Elevator grain buyers are experi-| which the majority of its local re- | 
enced in grain matters, are not, in| ports originate. 
nearly all cases, marketing any grain epee 
themselves, must make frequent esti-| Crown Trust Will Seek 
mates for their companies who plan Increase in Capital Stock 
their business arrangements thereon, From Our Own Correspondent 
and on the country grain buyers is MONTREAL.—The Crown Trust Com- 
the check that if estimating wrongly | pany will make application to increase | 
they mislead their companies. Be- | its authorized capital stock to $5,000,000 
sides there is over each elevator | at the next meeting of the Quebec Leg- 
agent a travelling superintendent | islature.. At present the authorized | 
who is an expert in sizing up crop | capital of the company is $1,000,000. In 
conditions and this direct conten 1927 the company offered 5,000 shares 
leads to careful estimates of new stock to shareholders at $120 
Rlevater Arents Are Good a share, which increased the paid up 
Yields per sere as estimated by re geen hp a areas qoyusee’ #0 
elevator agents are on the average : Prwraae ton 
remarkably good and consistently 
closer than estimates prepared by | 5 
other classes of estimators. The great % 
difficulty experienced by grain inter Sntetest on : 


ests in sizing up the production is not 
MUNICIPAL BONDS 


to get the average yield but rather to 
determine the acreage. i“ 

Station agents must make reports Municipal bonds carefully 
on which car requirements are esti- selected give you a steady, 
mated and this constitutes a check reliable income payable out of 
which leads to the ageftt being care- taxes. They are Trustee In- 
ful. Usually he is not very good at|{ vestments readily resaleable. 
estimating, but gets his estimate Write us stating amount you 
from the elevator agent or an aver- have available for investment 

and we will submit a special 
offering. 


age from the estimates of farmers, 
grain buyers and others. Experience 

W.L.McKINNON & CO., 
205 McKinnon Bldg. 


has shown, however, that his final | 
oe up is likely to be a little too 
Toronto 
Tel. Elgin 4429 


We can submit an interesting list of d 
securities. 


‘Your enquiries 
attention. 


KIPPEN & COMPAN! 


TAPLIN 


Natural TreadShoes . 


TOE ROOM is what all should 
have—FEW have it. 

We specialize in making people 
comfortable. 


Shoes .requiring “ eaking In” 
are Misfits. fishes voy not 
allowed to leave our store, 


We guarantee everything we do 
and sell. ; 


Write for Catalogue. 
A business man’s shoes in every 


| Natural Tread Shoes Distributing Co. Ltd. 


18 Bloor West (formerly 32 King W.. Toronto) 
hone Kings 1911 


sive prompt and 


Incorporated =. 


Investment Bankers i 3 oe ; 
4 Hospital Street ~~ 
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ontreal dof a eS et 
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q F a, Verda Security Bank : 
General Calcium Corporation 
Limited 


(Ne Personal Liability) 


Chartered by the ‘Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 
Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchange. Business Transacted. 
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e farmer shows ,a tendency to| 
make wider changes in his estimates | 
than either the- railway or gfain'! 


Gold Notes of the above Company (part of an issue of $100,000) 
are herewith offered at the price, and in the denominations, of 
$100 and $1,000 respectively. The Gold Notes bear interest at 


INITIAL STOCK OFFERING seven and a half per cent., payable half yearly. 


Canadian Commerce Insurance Co. 
q 


Solve Your Christmas 
Gift problems quickly 
and with entire satis- {: 
faction by using 


Evangeline ¥ 
Gift 


The, assets of the Company, which form the security for the Gold: Notes, consist, 
for the most pait, of a valuable bed of natural whiting situated near Campbellville, 
Halton County, Ontario. The Whiting occurs in its natural state in the form of soft 
chalk, or pure Calcium Carbonate. Fhe raw product is used commercially for cleaning 
and polishing; as an ingredient in insecticides, and in putty, as a pigment in paints and 
washes, and for a great many other purposes. After calcination, the substance makes 
the highest grade of chemical lime for which there are many wses. 


The Canadian Commerce Insurance Company has been incorporated by special act of the Dominiort 
parliament, assented to June 11, 1928. The powers granted the Company under its Special Act are 
very wide, and will enable the Company to write the business of fire, tornado, automobile plate 
glass, guarantee, liability and other casualty classifications. 


The capital structure of the company is such that Reserves and Surplus are set u C if; 

c p at the outset of f 
the Company’s operation, consequently the Canadian Commerce Insurance Company will be able to ert Icates 
use operating profit for dividend disbursement at the end of the first year of Beautifull d 
operation. Those conversant with returns, both as to dividends and increase in $2 ‘and aD lenieeaieen! 
in value, on insurance company stocks, will appreciate the opportunity offered to | tions, Worth their face 


participate in the initial offering of this stock. et noe any 


The extent of the whiting bed, which the Company owns and operates, is approxi- 
mately sixty-five acres; and contains an estimated tonnage of three million tons. On the 
open market, the prevailing price for whiting is from Twenty Dollars to Forty Dollars 


per ton. The total cost of milling and shipping from the Co rented 
exceed Three Dollars a ton. o mpany s plant does not 


You are invited to 
communicate with 


the company request- 
ing further particu- 
lars and copy of 
prospectus. 


Sponsored by the well-known old insuran 
a. since 1872—the Company will be o 
of Norman S. Jones, who has recently made Canadian i i 

outstanding record of successful achievement. us inte te 
a safe investment with good return and appreciation in capital value (eliminat- 


ing the efement of speculation), should avail themselves of 


ce firm of Seneca Jones & Son—estab- 
perated under the personal management 


Investors who desire to secure . 


this opportunity. 


Canadian Commerce Insurance Co. 


Phones: Regent 0135-0608 


SUITE 306-320 IMPERIAL BLDG. 


Hamilton, Ontario 


A dignified gift—certain of 
enthusiastic approval. 


On Sale at All Stores 


| Evangeline Shop 


78 Seas St. 1433 Yonge St. 
oor) At St. Clai 
KI, 8323 o¢ « 3251 ” 
656 Danforth Ave. 
(At Pape) 
GE, 4557 
Windsor, London, St. Catharines, 
Ottawa, Kitchener, Guelph 
Store Hours: 
9 a.m, to 10 p.m, 


| 


On the record of successful operation and profit making by the Company and its 
predecessors, and on the security of its reserves of raw material we recommend the 
Company’s seven and a half per cent. Gold Notes as a sound and profitable investment. 


W. Huston: and Son Limite 


1305 C.P.R. Building 
TORONTO 
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e Done to Relieve Brit- 

-ishers of Liability 

From Our Own Correspondent 
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Dominion Engineering W a 


orks has 


d a means of taking care 


a of 
> the large amount of business which is 
pein, offered at the present time. 


Charles Walmsley Com f 
erly a subsidiary of the British 


; irm of Armstrong-Whitworth Com- 
" pany, into Canadian control 


some time ago, when it was purchas- 


“ed by Ro Securities Corporation 
e te 


8. 


BY The main output of the company 


rint machines and 


igeher Sequiremente of the pul 
ef pape ieery One of these fs the brokers 


finton dryer, an exclusive product of 
e company. One of these dryers 
installed in the Riverbend mill 

: Brothers and is understood 

be «giving satisfactory results. 

rther orders /are lodked for in the 

re.’ The company also controls 


(Canada), Limited which was | stock. 
in Canada 


aisle ceesokioney.. puteets 
g machinery n 
ed from C. J. Riodes af May- 


“Geld, England. In addition, Charles 


falmsley Company has a substantial 
er in the Continuous 
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. of the large amount of business 
. h agpe aoe present 
of the two com- 

ore coe tke 


nie: 


is 
it. to.take care of any business of- 
fing in the pulp and paper industry. 


mpany (Canada). by the 
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mi htsling"t he Chas 


| has. outstanding 


The company 
$93 in 6 cent., sinking fund, 
94 a Prhese eta in 
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4 ih company could again invade this 
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Nothing Over $500 


Suggestions for the Beginner in 
Investment Whose Capital 
is Limited 
Suggestion No. 1 — City Dairy 


Here is begun a series of articles 
suggesting stocks which can be 
bought in five-share lots or more at 
a total cost of $500 or less. It is 
possible to begin an investment pro- 

m with $500 or somewhat less. 
very fortune has a foundation. Big 
investments have grown from less. 

Five-share lots are easily pur- 
chased on Canadian exchanges. Most 
brokers will weleome. an account 
opening on a small purchase because 
know that big oaks from 
tiny acorns grow. 

iversification is a sound, almost 
an essential, principle of investment. 
Obviously, diversification cannot be 
obtained with $500 or less. The next 
best thing to diversification is the 
purchase of the soundest possible 


City Dairy Common 

The first suggestion is City Dairy 
common, than which there is prob- 
ably no sounder Canadian stock. At 
a it is selling around 66. Thus 

ve shares will cost $330. The bro- 
ki fee will be 30 cents the share. 
The ‘investor will get only 3 per 
cent. return on his money at present 
s. But if City Dairy in the next 
ew years even remotely approaches 
its record of the last few years, the 
return on the capital invested would 
ces even-a person who discounts 
second mortgages—and the risk will 
not be so great. . 

About two years ago five shares 
of Eien, could have been bought 
for ut $400. Those five shares 
would now be equal to twenty shares 
for the old shares have been turned 
in and the company has issued four 
times as many shares to each holder. 
On twenty shares, the dividends are 
$40 y, which would be 10 


per cent. on the investment made: 


two ago. It was not long to 
wait for 10 per cent. And the shares 
which -were. bought for $400. about 


| two years ago could now be sold for 
$1,320 


. Company is Strong 

S.J. Moore, chairman of the board 
of City Dairy, told the shareholders 
a@ year ago that their company was 
financial] 7 eager amina- 
tion of the balance sheet corrobor- 
ates this considered statement, The 
eompany’s investment in government 


Walmsley Company may hold cer- 
tain patent rights which could not be 
sold to Dominion Engineering. 


CUSTOM MADE 


SHIRTS 
Reasonably priced 

Write for Pomeres. Ete. 
. JoHN BaDD 

~. 110: Adelaide St. W., Toronto 


‘AUTUMN TERM 


in each of Shaw's Twelve 

Schools is now open. You may 

enter any day. Curriculum 

mailed on request. 

Write 1130 Bay St., Toronto 
W. W. R. SHAW, Sec. 


_ At evening functions 


it is a satisfaction to wear 
Dack’s Tuxedo Shoe with 
the confidence given by the 
knowledge that they will 


be correct , 


A practical yet appreciable 
Christmas Gift for your boy. 
If you live out of town let us send 


you our new illustrated Style Book 
and self-measurement chart. 


Toronto Shops: 


Downtown: 


73 King W. 


Uptown: 16 Bloor E. 


Bloor St. Shop open till 9.30 Saturdays 


Branches: 
Hamilton, Montreal, 


AQ. 
ON 


XW WN 
XG GC 
\ . SY 


Windsor, Calgary, 
Winnipeg 


bonds exceeds the par value’ of the 
preferred stock. Valuation of plant 
and equipment is extremely conser- 
vative. The-management of the com- 
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THE FINANCIAL POST | 


of diversification, by the inherent 
soundness of his first purchase. And 
if he continues to save he soon will 
be able to buy five shares of some 
other sound stock, and thus, in time 
will achieve diversification. 
Assuming that the first purchase 
is an outright purchase. the investor 
will find it not difficult, if he has the 
habit of saving to make a second 
purchase—another five shares of an- 
other sound stock. With his origi- 
nal five shares as collateral and 
some more cash, he may even antici- 
pate his savings to some extent with- 
out risk. The theory of buying on 
margin is the same as buying a 
radio on the partial payment plan. 
The broker merely reserves the stock 
for his customer at the purchase 
price with the idea that it will be 
taken up when the buyer completes 
his payments. The broker will accept 
payments at any time; the buyer 


almost $1,000,000 shortly to erect a dis- 
tribution depot in the city of Quebec, 
where properties have already: been 
purchased in the lower town. 


The purchase of home-made hooked 
mats and rugs from rural districts in 
the Maritime Provinces, and the sale 
of the same to summer visitors, has 
become quite an industry. 


W.A. Mackenzie & Co. 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 


W. A. MACKENZIE 
Member Téronto Stock Exchange 


Orders executed on all 
Exchanges. Same care- 


pany is better than excellent. 

apbazket conditions may couse the| Days 7 per cen. intrest on the tn 
: ; ance an e dividends are 

their present price. But if the fu- . te ‘the ‘hagen'd decent: 


ture can be jud by the past the Austher waoth es 
; : : od ,of anticipating 
trend will be definitely and substan savings for investment buying is to 


tially upward. The sale of some 

use the first purchase and subse- 
ne deaaeen ti Gomes bane eat quent purchases as collateral for 
in e beast lower the intrinble merit | !0as secured from a bank. 
of the investment, or the property Canada Content Gro we 
ee ee cAlONTREAL—The Canada Cement 

. ompany is maintainin e policies o 
_ Some of the shrewdest investors | the predecessor organization and prof- 
hold large amounts of City Dairy | its continue to go back into plant and 
common stock. There are only 92,400 | property. The company is to spend 
shares outstanding and the most of 
these are tucked away in safety-de- 
posit boxes and not traded in the 
market. The floating supply of the 
stock is small. A buying order of a 
few hundred shares often will send 
the price up several points. Most 
brokers have on file buying orders at 
from one to five points under the 
prevailing market. These are fairly 
certain to take up the slack if an 
large a finds it desirable to sel 
8 


Good Beginning 
The investor who begins with five 
shares of City Dairy will have made 
a good beginning. He will have off- 
set in some degree the defect of lack 


ful attention given to 
small orders as well as 
large. 


Flowers Te'egraphed Everywhere 
COOPER 
Florist 


71 West King St., 
Toronto 


ELgin 
3745-6 


The Store for Men 
English Hose By - 
I. and R. Morley 


DD to “his” wardrobe this 
Christmas by giying him a 

~ of these fine quality Engligh 

ose. They’re obtainable in all 

sizes and come in plain shades 

or novelty patterns. See the dis- 

play in The Store for Men. 


Plain ribbed, all wool, in grey, 
lavender and heather shades. 
Priced at $1.50. 


Fancy ribbed, all wool, with 
contrasting cross stripes. Priced 
at $1.75. 


Silk and wool with contrasting 
a cross stripes. Priced at 


The Store for Men—Street Floor. 


BORER SIMP SON LIMITED 


FILMART 
MOTION PICTURES 


Specializi in the produc- 
tion of mining and industrial 
motion pictures. 
107 Richmond St. E., Toronto 
6564 


Tel. EL. 


Frésh Live Lobsters 


66 cents a pound 


Gallagher & Company 
107 King St. East, Toronto 
El. 9269 


-ENVELOPES 


4% Interest Allowed 


on Savings Deposits withdrawable by 
cheque at any time. 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust 

Taurine Comp any Se ce oe nth 

Acents 393 St.JamesSrret Vayrtrs 
MONTREAL 


Member of F. T. D. A. 


Limited 


CHOICE FLO./ERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphea Anywhere 


removed from the world’s best known tra 
If you should wish to import from Lusambo, or, 


ats « at a nominal fee. 
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AUTOMATIC, DIVISION | 
Ask Us DITION 
to MUNTON 
Demonstrate. - sUBTRACTION 
O.: H. PIERCE 
358 Adelaide St. W., Torente 
Distributor 


CANADIAN INDUSTRIAL ALCOHOL COMPANY LIMITED 


Dr. PROFIT AND LOSS ACCOUNT FOR THE 


eee GEES aE —Sa> <> 


TO DIVIDENDS $1,614,041.64 


3,360,383.74 


TO BALANCE AS PER BALANCE SHEET? 
3 $4,974,425.38 


BALANCE SHEET 
ASSETS 
REAL ESTATE, BUILDINGS, MACHINERY, GOODWILL, ETC., 
SS TPCT TI erntentaigserststncniisiongralnsienenecnmmmnpanmeniti 


SHARES IN ASSOCIATED COMPANIES AND OTHER 
INVESTMENTS etdindininis 


STOCKS ON HAND AT COST... 4,540,773.45 


SUNDRY DEBTORS (Less Provision for Doubtful Debts) AND DEBIT 
BALANCES, INCLUDING ASSOCIATED COMPANIES. 


$5,140,921.15 


5,210,343.75 


3,589,023.37 


" CASH IN BANK AND ON HAND .uceececnncnencennenennnennnencemmmnme + 793,003.14 


$19,274,064.86 


APPROVED ON BEHALF OF THE BOARD 
(Signed) SHAUGHNESSY, 


DIRECTORS 
(Signed) E. LAUSTER, 


a In our opinion the Balance Sheet is 


MONTREAL, 29th NOVEMBER, 1928 


* : } 
YEAR ENDED 30TH SEPTEMBER, 1928 — 


’ _ a ‘ is 


Cr. 


BY NET PROFIT FOR THE YEAR AFTER DEDUCTING AD.- oe 
MINISTRATION EXPENSES AND MAKING PROVISION FOR - eae 
DEPRECIATION INCOME TAX $3,136,680.14 2 


BY BALANCE BROUGHT FORWARD FROM LAST ACCOUNT.” 1,837,745.24 
| | $4,9741425.38 — 


Ve 


30TH SEPTEMBER, 1928 
LIABILITIES 


SUNDRY CREDITORS AND CREDIT BALANCES, INCLUDING ae 
ASSOCIATED COMPANIES... 808,285.48 


DIVIDEND PAYABLE ie OCTOBER, 1928... C1521 08 
SHAREHOLDERS ACCOUNT:— ee 


Capital Stock: 


ype 
Authorized—1,500,000 Shares without nominal or par value, divides 
into 1,000,000 Voting Shares and 500,000 Non-Voting Shares 


Issued— 969,480 Voting Shares... $10,958,000.09 
123,186 Non-Voting Shares...t..00n9 2,435,720.00 


$13,393,720.00 
Surplus: 
Accumulated Surpluses of former 
Companies”.............. dinincanlaieicana 
Profit and Loss Account ‘ 
4,656,846.30 
18,050,566.30: 


Lae 
$19,274,064.86 


i , al Sheet with the beoks of the Company and have obtained all the information and explanations we have required. 
We Save wnat’ re oe ame np 80 as to exhibit a true and correct view of the state of the Company's affairs, Ronetee to the best of our 


information and the explanations given to us, and as shown by the books of the Company. 


(siGNED) DELOITTE, PLENDER, HASKINS & SELLS 
AUDITORS 





Public Utility Investments 


Outlook for Shawinigan 
Eminently Satisfactory 


Dominion and Provincial 
Government Bonds 


Municipal Bonds: 
Public Utility 
and ‘ 
_ Industrial Financing 
Foreign Issues Quoted 


: INION SECURITIES 
Dominion’ ON LIMITED 


Established 190! 
VANCOUVER 


E. R. Wood, President 
Head Office: TORONTO, 26 King St. & 


$100,000,000 Gain 
_ by Distillery Stocks 


taken 


The position of Canadian distilleries and their 
and improvement and developments 
in the industry, are examined in our 


| December Market Letter 


A copy will be sent to you on receipt 
of the coupon 


JOHNSTON “° WARD 


14 King St. East, Toronto’ 
Royal Bank Building, Montreal 
i Please send me a copy of your December Market Letter 


: 7 


Se OO Oe Oe Ee FFF Oe EE HEHE EEE He OR HE EE EE OH EE EE OHHH EE ER ER EHO EOD 


LABOUR CONDITIONS ON CONTINENT 


-. Economical production and freedom from labour 
troubles are ensured those industries that locate 
tHeir manufacturing plants in the Eastern Town- 


_ships of 
Unexcelled tion facilities. Ample 
ais elie siwen Lew tonallon. r 
Full information regarding labour costs, 
ad Ch. pale ton sh vor. oe 
SOUTHERN CANADA POWER CO. LIMITED 
’ 330 Coristine Building Montreal 


‘ 


N THE SOUTHERN CANADA POWER INDUSTRIAL AREA 


, med by 
 thoeeit 
perwes. 


Burns & Co., Limited 


5 Vf, First Mortgage Bonds 
Due 1 June, 1948 


» Payable at any Branch of the Canadian 
Bank of Com: 


merce, 


Price: 97 and interest, 
Yielding 5.75% 


The current year promises to bring a considerable 
increase in the’ business and profits of Burns & 
7 in Western Canada. Estimated annual 
earnings as of last May will not only be realized 
but in all probability will be greatly exceeded. 
The Company is spreading out in the new centres 
where trade is developing: such as the Flin Flon 
area in Manitoba, the vast Peace River country 
and the mining districts of British Columbia. 
The business of the Company is excellent and 
will continue to reflect the splendid prosperity 
of the West. 


We recommend these bonds for investment. 


Full particulars on request 


BELL, GOUINLOCK & Co. 


67 YONGE ST. “ ELGIN 223¢ 
TORONTO 


The best way to be sure of getting every 
issue of The Post is te enter your yearly 


subscription. Right now, use this coupon 


THE FINANCIAL Post, 
143 University Avenue, Toronto. 


You may send me The Financial Post for‘ one year 


(52 issues). 
0 I enclose $5 (Indicate method 
of payment) 


CJ Draw on me for $5, 
ESLER a ce SEA a 
ST cticin 9 osha bs bw kd omertddens p's ae'ne e.g 


New Analysis Shows Large 
Betterment in Load 
Factor on Lines 


OTHER LARGE ASSETS 


Chemical Subsidiaries Des- | 
tined to Play Important 
Role as Revenue 

Producers \ 


From Our Own Correspondent 

MONTREAL.—One of the most 
complete analyses from an invest- 
ment angle of the Shawinigan Water 
and Power Company was published 
this week by Financial Service. The 
assets and operations of the ey 
are compl cov and the fif- 
teen-page ew is concluded by in- 
vestment information covering the 
astonishingly successful, record of 
the stock during the past 16 years. 

There is one point about the oper- 
ations of Shawinigan, though, which 
has not apparently received the pub- 
lic attention which it probably de- 
serves; this is the company’s contin- 
ued expansion in the chemical manu- 
facturing field. 

ugh a wholly-owned subsid- 
iary, namely, Shawinigan Chemicals 
Limited, Shawin has a source 0 
revenue which is Sowing almost 
daily; for the future it is bound to 
play an increasingly important part 
in earnings. 
Two Operating Companies 

The ‘two operating companies 
wholly-owned by Shawinigan Chem- 
icals are the Canadian Electric Prod- 
ucts Company and the Canada Car- 
bide Company. Both are large pro- 
ducers of chemicals and large users 
of power, which, through their asso- 
ciation with the parent company, 
they are enabled to purchase at min- 
imum rates. Hence, the output of 
Shawinigan’s wholly-owned chemi 
subsidiaries can easily compete in 
world markets as hydro-electric 
power in Canada is chea 
price — as anyw 


world. 

The increasing industrialization 
and mechanization of the age seems 
to assure an ever-growing market 
for this end of Shawinigan’s busi- 
ness. But Shawinigan is not only in- 
terested in the domestic and overseas 
markets for chemicals—it is vitally 
interested in the U. S. chemical mar- 
ket, where, through a one-third owp- 
ership of the Niacet Chemicals Cor- 
poration, Shawinigan is associated in 
an undertaking backed by some of 
the largest chemical :interests in the 
United States. The U. S,\subsidiary 
is doing well and doing an increasing 
business. 

The following figures are taken 


n a cost 
in the 


Pee eee eee ree eeeeareee 
Peeereseeeerevesareseve 
Setar eereeeeeereeeeeeee 
OOo ere ee eeemmeseseseas 


Seeeereeeeeeeseeweeseee 


2,681,031,992 
*340,169,958 


eoceccesedeseececseeees 


*—Water sold converted into K.W.H. 


and Paper Inv. 
Earns $3 to $4 


From Our Own Correspondent 

MONTREAL.—Profit and loss ac- 
count of the Canadian Power and 
Paper Investments, Limited, for the 
first ten months of the current-year, 
it is understood, shows a revenue 
about four times the interest require- 
ments of the company’s outstanding 
debenture issue. After all charges, 
the earnings on the common for the 
current year will touch the satisfac- 
tory level of between $3 and $4 a 
share. The results, which have been 
achieved by this investment company 
during the few months since its in- 
ception are regarded as eminently 
satisfactory. 

From semi-official sources comes 
the information that the company’s 
holdings of newsprint securities 
have not been as large as has been 
the general impression. The com- 

any’s investments include large 
oldings of public utility securities 
and the total proportion of the com- 
pany’s funds in newsprint securities 
is comparatively small 

The value of the present as- 
sets of the Canadian Power and Paper 
Investments, without allowing for 
profits at the current market price of 
the securities which the company holds 
in its gentle now amounts to nearly 
$5,000,000, The company’s outstandin 
debenture issue is but $2,500,000. Rank- 
ing after the debentures, there are, out- 
standing $1,250,000 in convertible, pre- 
ferred shares—this stock is closely 
held. It is non-cumulative, The com- 
mon stock issue amounts to 75,000 
shares, a part of which was given as aj 
bonus with the debentures less than a 
year ago. 

Some of the securities held by the |' 
company include: Government bonds; 


ica] | Canada Northern Power; Abitibi Power 


and Paper; Northwestern Utilities; 
Bathurst Power and Paper; British Col- 
umbia Power; Canada General Inyest- 
ment Trust; Consolidated Gas and 
Electric; Internationa} Utilities; and 
Power Corporation, participating sec- 
ond preferred shares. 


from Financial Service’s analysis of 
Shawinigan. One of the less notice- 
able features of these figures is the 
steady and satisfactory increase in 
the average yearly load factor on the 
company’s lines. The investor can 
readily understand that the more 
constant and more steady utilization 


of the energy from Shawinigani’s| ; 


lines must obviously tend to increase 
earnings, even without allowing ‘for 
any increase in the annual kilowatt 
— consumption. The figures fol- 
ow: 


Statistics 


Average 
Yearly 


Average Load Average Available 
in Electric Generator 
Horsepower ity In 


25% 
45% 
50% 
14% 
1% 


Appreciation of Shares from 1912 to 1928 e 


Year 

1912—100 shares purchased at $122 

1912— ; 

1912—New ~~ =y Lee $120, basis one new 


share for ten ........+ee00+ weccbee 
1918 and 1914 . 
1914—New shares at $120, 

hare for eight 


1 
8 for te 
1917 to 1924, inclusive 
1924—New shares at $100, 
re for ten 


1926— 
1926—New shares at $150, 
for ten 


8 

1927—S) split; four no par for one .... 

1927—New shares at $50,. basis one 
share for eleven 

1928—New shares at $50, basis one 

share for four 


| Present holdings, 1,122 shares :— 
| “Current worth at $87 
| Dividends received 

Funds invested 
| 


REGURRNNED sicccdécsconseccos eoececccoce 


SPSS HEHEHE EEE EEE EH EES ESS 


Amount Received 

Shares Dividends 
Held and Bonuses Invested 

100 

1,200 


1,560 


1,495 


2,550 


2,244.00 
$18,105.25 


$36,045 
$97,614 
18,105 


115,719 
36,045 


Welland Financial Corporation 


LIMITED 


BALANC 


E SHEET 


10th November, 1928 
ASSETS | 


Investments— 


Various Stocks, Shares, etc., 


at Cost 


Cash on Hand... 


Furniture and Fixtures 


-$345,837.91 


$7,500.00 
646.50 


Notes Receivable, etc. 4,914.75 


Accounts Receivable 


37,779.41 . 
50,840.66 


- $396,678.57 


LIABILITIES 


Due to Imperial Bank... 
Reserve 
Capital Paid Up ___. 


eit tciasitien 


The above Balance 


$75,943.72 
9,931.70 
269,101.75 
41,701.40 


$396,678.5 


tee 


Sheet is in accordance with the 


Company’s books, and information and explan- 


ations received by us 


Stocks and Shares in the Brokers’ 
Banks hands have been _ bein, ay 


Hamilton, Ontario 
15th November, 1928. 


cates for the 


C. 8. SCOTT & CO. 
Chartered Accountants 


. | Phd. divd. ...seeeeee 


Gross earn. ., 
Oper. expense 2,816,722 2,306,957 


Net earn. ... 


THE FINANCIAL POST 


SOUTH. CANADA 
POWER PROFITS 
AT-NEW RECORD 


\Canadian Power | Company. Has Just Con- 


cluded Most Successful. 
Year on Record 


From Our Own Correspondent 
MONTREAL.—With gross and net 
profits and earnings per. share at 
new high record levels, with a decided 
betterment in working capital posi- 


tion and large increases in the assets, 


the annual report of the Southern 
Canada Power Company for the fiscal 
period ending: Septembem 30 last 
clearly reveals that the company has 
experienced ita most successful year. 

e results achieved can be seen 
in the following comparison of in- 
come account and working capital 


figures over the last two years: 
"1927-28 1926-27 

Elec, rev. .seeceseees $1,500529 $1,319,338 

*Misc. rev. .sseccenes . 809,027 214,942 


$1,809,566 $1,534,280 
28,247 19,312 
$39,722 $19,734 
114,633 92,673 
128,162 111,296 


$1,203,802 $ 991,265 
4,520 6,110 
344,208 857,413 


855,074 627,742 

166,715 166,365 
$1,021,789 $ 793,107 

297,064 

808,918 

181,000 


$ 234,812 


Gross Carn. «i .sesess 
Purch. POWET .cesese 
Operation 
SDA. sunvacnveseen 
Net earn. eeeeeeeeee 
Bad debts 


Surp. for year ..esee 
Prev, surplus aeeagee 
Total, BUIP. ceseeees 
Com. divd. 
Depr. res. 


Bal. surplus eevetere 


Shareholders eeeeeeee 
K.W.H. output 
Cust. connected 23,552 
Earnings per share . $3.77 

*Miscellaneous ‘revenue includes street rail- 
way gross earnings, merchandise net profits, 
earnings from investments, etc. 

Working Capital Position 
1928 1927 

$3,795,828 $ 803,643 


eeeeeeeere 


5,903 
138,160,340 


Cur, assets ..sseeees 
Cur, liabs. ...+se00s2 468,673 437,243 


Net work. cap. $5,827,155 $ 365,900 


The foregoing figures show increased 
earnings per share outstanding despite 
the increase in the common stock from 
72,000 shares to 100,000 shares. 

The‘company’s balance sheet shows 
the results of the financing during the 
year, with Rona investment larger by 
almost $1,000,000. The company occu- 

ies a satisfactory cash position and 
as no bank loans. Investments now 
stand at $3,155,000 as. against $216,000 
a year ago. The increase in the other 
current assets reflect the growth of the 
company. There were no significant 
changes in the liabilities, except the 
increase’ in the figure at which the 
common stock is carried.. Last year it 
appeared on the books at $4,972,000 
as against $8,672,000 this year. 

In his remarks to the shareholders, 
J. B. Woodyatt, president, said in part 
as follows: ; 

“Considerable progress was made 
during the year in adding to the number 
of communities served, Among these 
are Pike River; St. Sebastien, Henry- 
ville, Stanbridge Station, Clarenceville, 
Sutton Jet., Mont St. Hilaire, St, Pie, 
l’Acadie, ‘St. Gregorie, Upton and Or- 
ford e, As a result of these addi- 
tions as well as the natural growth in 
the municipalities already served, the 
number of our customers increased 
from 21,662 at the end of the previous 


year to 23,652 at the end of this year. | Southern 


»“The -outlook for industrial growth 
id your company’s territory was never 
as good as it is to-day and it is antici- 
pated -that ‘# continually accelerating 
movement by new industries intending 
to establish plants in Canada will be 
noticeable in the near future. 

“Comparative statistics show that 
the kilowatt-hour output for the year 


. was the largest in the history of the 


company, reaching 138,160,340 K.w.h., 
as compared with 125,452,960 during 
the pregeting year. 

“The comparative operating state- 
ment shows the,increasing burden of 
taxation to which your company must 
submit. The application of income tax 
by the federal government to privately- 
owned public utilities while publicly- 
owned utilities are tax-exempt, is un- 
just, unreasonable and practically dis- 
criminating against’.this province. We 
believe that it is the desire of all con- 
nected with this company—our custom- 
ers, shareholders and staff—to cheer- 
fully pay their share of the cost of 
administering our country but we also 
believe that we are justified in asking 
that all public utilities be taxed fairly 
and without discrimination, regardless 
of location or ownership.” 


CAN. W. GAS SHOWS 
EARNINGS INCREASE 


-—-— 


Revenue to Date Totals 
$1,393,131 for Western 
Utility 


Canadian Western Natural Gas earn- 
ings for October were $115,805, and 
show an-increase over the same month 
of 1927 of $14,994, Earnings from 
January 1 to October 31 this year total 
$1,393,131, as compared with earnings 
for the same period in 1927 of $1,196,- 
023, or an increase of $197,108. Gross 
revenue in 1926 was $1,283,109. 

The company, which has been in suc- 
cessful opération for over fifteen years, 

roduces and distributes natural gas 
or heating and industrial purposes in 
Calgary, Lethbridge, Granum, Clares- 
holm, MacLeod, Nanton, Okotoks and 
Brooks. The population served is in 
excess of 85,000 and the number of 
customers has increased from 5,000 in 
1913 to well aver 15,000 at the present 
time. The company works under the 
jurisdiction of the boar of public 
utility commissioners of Alberta which 
has the right to fix rates so as to 
Frovide a reasonable return to the 
company. 


Toronto Exchange Lists 
Stock of Equitablé Life 


Stock of the Ontario Equitable Life 
and Accident Insurance Co., was list- 
ed of the Toronto Standard Stock Ex- 
change on December 4, and sold at 44 
and 45, closing at the latter figure. 
The business written by the company 
during the past year has greatly ex- 
ceeded records of past years since the 
company was licensed in 1920. 

Insurance in force at December 81, 
1928, totalled nearly $37,000,000 and 
assets of the company at that time 
were over $4,400,000. Head offces of 
~ company are situated at Waterloo, 

nt. 


Public Utility Earnings 


1927 
$487,162 
184,258 
98,947 97,665 


$83,225 $86,593 
Barcelona Traction 
192 1927 
Pesctas Pesetas 
7,470,886 7,187,589 


October— 1926 
Pesetas 
283,297 


9,756 
5,154,164 4,880,632 


Agere. gross 


from Jan. 1 74,118,502 71,190,569 2,929,933 


—_—— 


Aggre. net 


from Jan. 1 61,726,851 49,254,585 2,472,266 


Nat. Grocers Pays 
on 2nd Preferred 


Payment of a dividend of 1% per 
cent. on account of arrears on the 
second preferred stock of National 
Grocers, Ltd., is an indication of the 
improved position of that company. The 
company fs a merger of 20 wholesale 
grocers in Ontario in 1925. Profits 
after all charges were $346,739 in 1928, 
compared with $334,880 in the previous 
fiscal year, ended June 30, 1927. 

Business has been increasing in the 
current fiscal year, it is reported, and 
the company has made some further 
progress in reducing overhead costs. 

The public investment interest is 
limited to the 8 per cent. first preferred, 
of which there was $842,700 outstand- 
ing at the close of the last fiscal year, 
a reduction of some $130,000 from the 
previous year. The funded debt con- 
sists of 6% per cent. sinking fund gold 
notes, due 1932, of which there were 
$1,863,000 at the close of the last 
fiscal year. The second preferred stock, 
on which the initial dividend has been 
declared, represents the equity of own- 
ers of properties placed in the merger. 
The second preferred outstanding to- 
tals $2,953,200 of $100 par value. It 
is 7 per cent. cumulative. 


6 to 7% 
on the. 
Investment 


In the wild speculation on the 
Stock Exchange real investment 
stocks have been neglected. 


ANot so long ago it was difficult 
to secure such generous yields as 6 
or 7%. Now, however, good stocks 
are available at prices which show 
the investor a substantial return on 
the money. 


Below will be found a few secur- 
ities which yield from 5% to 7.78%. 
They fluctuate in price from day to 
day, but can be purchased at close 
to the prices quoted. 


INVESTMENT YIELDS ON 
, PREFERRED STOCKS 
Approximate 
te Price Yield 
88 6.82% 
99 7.07 
100 
110 


108 
104 


$ 
Alberta Pacific Grain 7 
Belgo Canadian Paper 
Canadian Bronze .... 
Canadian Car 


Canada Cement 

Can. General Electric 
($50 par value) ... 

Can. General Invest- 
ment Trust » 

Canada Steamships .. 

Dominion Glass ..... 


Se3ss 


PA SANWN H SE9o2; 
a 
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6.00 
6.00 
7.00 


O’BRIEN & 


WILLIAMS 


Members Montreal Stock 
Exchange 
Members Montreal Curb 
; Market 
Transportation Building—Montreal 
Victoria Building—Ottawa 


‘SOUTHERN CANADA 


| 


Dom Can. Guaranteeing CNR. 5 1 

of GeS: Guasent’ .N.O.R. 3 B of 
ty Toronto Guar. Com. 4 

State of San Paulo 6 . 


fii: 


eeereeeeeeeeeee 


Ee 


$ 
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Canada Northern Power Corp..... 5 
Canadian Pacific Railway........ 5 


ei 


R 
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Industrial Bonds. 


Alexander Building Corporation . ‘% 
Rreferred Stocks 


tom of Conedec--- 9% Nene © 
Limited.......... 644% 
Common Stock - 


Columbia Power Corp., Ltd. wih 
en - Common Class “A” (no par value) ar et 
We invite your enquiries for investment service” 
NESBITT, THOMSON & COMPANY: 
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od 
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ee 
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Foreign Power 
Power 
’ Windsor 


OSLER & HAMMOND 


F.G. OSLER GT. 
+. F. MARRIOTT FL FRAN 


vod 


FRANK J. SMITH, Manager Montreal Office - 
Telephone: HAsbour 5282 . - Sgt 


‘MO 
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ROBERT DopD & Cc 
INVESTMENT BANKERS 

THE ROYAL BANK BUILOING Bye 
MONTREAL, QUE. | |” 
Tolephones—Harbour 141-2: Harbour 2412) |! 
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President and General Manager: Jas. B. Wooprar? 


Vice-Presidents: J. M. Rossatsom, J. 5. H. Wuarmz, P. T. Davis 
Directors: 


Secretary: 


P.T. Dav — 
A. J. Neserre 


J.M. Rosearson P. A. Tuomom 
J. 5. H. Woarme j 
L. C. Hasxzz Treasurer: Cuas. Jomsrons 
Asst. Secretary: V. J. Nixon 


Fifteenth Consolidated Annual ‘State on F 


Year Ending 30th September, 1928 _ - 


Plant Investment............... ee 
SO a chai bees cdoe soccccecceveces 
Investments.......... secccsececes 

unts Receivable. ... 
Sees Racet ee to 
aterials and Supplies............ 
Pr id Accoun ’ 


‘a OB. wn recccccecccce 
Due 


eeeeeeseree 


es Receivable........... 


REVENUE ACCOUNT 


est 
Bad Deb 
Balance..... Cocccedcococes 


* 


We have audited the books of accounts of the 


Sherbrooke Railway & Power 


’ Company. 
ieee 7. he Consolidated Balance Sheet and 
8 of the foregoing ies. This, i i ibi 
at that date, according 6 the pest of carom, exhibits a true an 


Companies as 
account examined by u 


8. 
Montreal, 15th November, 1928, 


in Escrow for Bonds of Subsidiaries... 
by Subscribers to Capital Stock ne 


ee 
$1,809,566.18 $1,809,566.18 


LIABILITIES 


oeseeees $18,403, 467.44 
eeeeereee 77,9 
eoesesess 3,155,650.29 
233,214.45 


To Public— 
Funded Debt.................. 6 csscsvevees 
Less Bonds deposited as Collateral Security. 


. 
eeaeee eee Het eee eee eee ee ee eee se eeee 


Preferred Dido payable Oct. 15th, 1928 

C to: . its eee 
Bond Interest Matured. 
Bond Interest Acerted 


erereesee 
Seer eereesenee 

Co roreeevesesecesoon 

seer eresessesetesices §~ 


97, 


£ 


se eeeee 


To Shareholders ‘ 

Preferred (49,757 Shares 

Common (100,000 Seana 
(125 Shares $100 each)... 
for Depreciation 

Profit and Loes....ccccnc.. cs receeeeseseeees 


26.7 


PROFIT AND LOSS ACCOUNT 
Balance at Credi Ms f 
s for Year 19. ees 


eeereeee 
seeeee 
eeeeee 
see eee eeeeeeeseoe 


$22,554,974.98 
— 


234/812.19 oa 
$1,021,788.51 vans 
_ - _ : 
Signed on behalf ofthe Board { J*5 BigSema* ATT} Diveetora. 


a Je 
AUDITORS: REPORT een 
outhern Canada Power Company Limited and its Subsidiary Company, the 
relative Profit and Loss Account as at 30th Se " i 
t ptember 1 drove from oy 
best of our information and the credit ieee on ‘7 ob pe shun ay he 


(Signed) PoS ROSE O, 
, enness, Raedeenne 


Supplying Light and Power to 109 Muntleipalities 


1920 1921 


10,557 ~ 12,240 


Industrial Conditions are Ideal in Southern 
Industrial Department: 330 Coristine 


Customers Connected 
1922 1923 1924 1925 


13,249 15,066 16,217 18,269 


1926 1927 1928. 
20,065 21,662 23, 


Canada Power Industrial Area 


Builging. Montreal. 
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W. F. MAHON & CO. | 


News of Investment 


Markets 


SSS EEE 
SINKING FUNDS|\Quebec Power Profits 
IN ONTARIO UP} Now Running at Rate 


BY $3,171,000 


Operation of Debt Retire- 
ment Plan Con- 
tinues 


SURPLUS IS SHOWN 


Province Meets Heavy Drop 
in Succession Duties by 
Liquor Revenues and 
Plum from Hydro 


._ MONTREAL, — The $12,000,000 
issue of the Quebec Power Company 
being offered this week is the final 
step in the capital reconstruction of 
the company and all its subsidiaries. 
By the neing, the company’s bal- 
ance sheet position will be much bet- 
tered and simplified. ; 
Formerly, the Quebec Power Com- 
pany had a host of subsidiaries, some 
of which had securities in the hands 
of the public. Now all the assets of 
. -- these subsidiaries, save the Quebec 
Ontario’s surplus for the fiscal | Railway, Light and Power Company 
year to October 31, 1928, was less| have been acquired by the parent 
than the previous year’s surplus but | organization. e only issue which 
nevertheless showed that the heavy | the company or its subsidiary now 
deficits of a few years ago are in the | has outstanding is being called for 
past. redemption on April 1 next at which 
The fiscal year 1927 showed a sur- | date the entire capitalization of the 
eS of $359,000—the first favorable | Quebec Power Company will consist 
ance for many years. This has! of only the present bond issue and 
been followed in 1928 by another bal- | 502,872 common ews of no par 
anced budget with a surplus of $263,-| value. The entire capital stock of the 
000, somewhat in excess of the fore- | Qu Railway, Light and Power is 
cast, which was $177,000. The above | held by Quebec Power. The subsid- 
showing prevails after taking care | iary has no funded debt. 
of the discount on bonds, and satisfy- Earnings Have Grown 
oom Se requirements of the Debt Re-| Perhaps the most significant point 
a a gan under which $3,007,-| about the present offering of bonds is 
radi n paid off the debt in| the forecast of minimum earnings 
aa ak before depreciation this year of at 
“Persistent adherence to living | jeast $2,100,000. After deducting 
within one’s means has secured the | pond interest on the present issue 
happy position above outlined,” says| and depreciation charges equal to 
Hon. Dr. J. D. Monteith, provincial | those of last year, this reveals that 
treasurer. current earnings on the shares are 
The ordinary revenue was $58,455,- close to the $3 mark. 
000, and ordinary expenditure, $58,-| ~ past year the company earned 
192,000. In both instances expecta-| 914 @ share on its stock. In the 
tions have been exceeded. meantime the number of shares out- 


roc ee 
e rom de to surplus- ° 
es is more clearly shown in this table: Bond Notices 
1923 deficit an tare haven «+ -$15,195,226 
2 eee eye eeeeeee aan est BOND REDEMPTIONS 
eeeeeeeeeeees 812,140 id lis nua oe » Bete 
1927 surplus /.......... » 359,000]  i0-yr. debs. 6%% 1929 Jan. 2 102 
1928 “ 263,000 | Que. R. tu. H. & P. 5% 1989 Dec. 1 105 
Included in revenue is a large item | fnoece, Wnnge™ $182" IN? wees os 
. eomeneaee. Senvonentiog, ain Howard Smith oe 1934 Dee. 1 106 
e provincial treasury of $2,108,- per s+ss Jam. 
000 by the Hydro-Electric Power | Lake Suverior Paper 6% 1941 Mar. 
65 
1909, for preliminary work and oth 01% 


of $3 a Share Yearly 


From Our Own Correspendent 


standing has been increased by 25 
per cent. Hence the present indicated 
showing is the more satisfactory. 

It is more than probable that the 
annual report of company cov- 
ering the 1928 Pe will show earn- 
ings materially below the $3 level as 
the redemption of the bonds of the 
subsidiaries and of oe pereee com- 
pany naturally requ temporary 

nancing which would be more costly 
than funding operations. So while 
earnings may be running at close to 
the $3 a share mark, yet the next 
annual report may show earnings 
below this level. 

_ The particulars of this week’s bond 
issue may be summarized thus: 


QUEBEC POWER COMPANY 
ertgage and Collateral 


THE FINANCIAL POST 


BID ACCEPTED 
FOR $35,000,000 
CN. RY. BONDS 


Blair & Co., Chase Securi- 
ties, Head Large N.Y. 
and Can. Syndicate’ 


Blair and Co., and Chase Securi- 
ties Corporaticn, at the head of a 
large syndicate of United States and 
Cavadian financial houses, were the 
successful bidders for $35,000,000 414 
per cent, 40-year callable bonds of 
the Canadian National Railways, 
tenders for which were opened De- 
cember 5, at the headquarters of the 
C.N.R., in Montreal. The syndicate 
to which the award was made is es- 
sentially the same as the one which 
did the last financing for the C.N.R. 
Its bid was the ighest among sev- 
eral which were submitted. The fig- 
ure was not made public. - 

The G.N.R. has n doing tem- 
po financing since a year ago 
ast 5 when an offering of $65,- 
000,000 was made. The proceeds of 


the present issue, which will be | $54 


offered to the public shortly, are 
understood to be mainly for branch 
line construction and general better- 


tram- | ments, 


and su 
producing 3,000,000 cy. ft. . 

Security: A first .mortgage on all 
assets and on the shares of the subsidiary. 
The subsidiary cannot issue bonds except to 
the parent company. 

: This year before depreciation 
equal to 3.5 times the bond interest require- 


ments. 

Purpose of Issue: To meet obligations in- 
curred in retiring the entire former funded 
aeeeenne of the company and its sub- 
8 

Equity: Common stock has a market value 
of $42,000,000. 

Sinking Fand: Commences December, 1930, 
and amounts to 1 per cent. of the issue. 

Offered: December, 1928, by Aldred & Co., 
and Wood, Gundy & Company at 97, to yield 
5.18 per cent. 


| ea > o 
Dom. Traction Redeems 
Bonds For Sinking Fund 
Dominion Traction & Lighting Co., 
which controls the Windsor, Essex & 
Lake Shore Rapid railway, has given 
notice through Union Trust Co., trus- 
tees for the bondholders, of the pay- 
ment of $13,000 into the trust com- 
pany as sinking fund for redemption 
of the $1,432, of Oney mervaaee 
ee dated May 1, 1913, and due May 
The Union Trust’Co. invites offers 
for the sale of bonds at prices to in- 
ber 20, 


The issue is guaranteed by the 
Dominion government. 


Realtw Ccr-~any Finan-ed 


For Metropolitan Stores 


Over-subscription of a recent is- 
sue of $2,600,000 in first mortgage | 
bonds of the Metropolitan Chain | 
Properties, Ltd., recently issued in | 
New York is announced. The com- | 
pany is a subsidiary of the Metro- | 
olitan Stores, Ltd., which operates | 
in a number of the larger cities of 
Canada. 


Details of the issue are as follows: | 
2,600,000 


j 
| 
| 
| 


$ . 
Metropolitan Chain Properties, Ltd. I 


Ist Mortgage, 6% Convertible Sinking Fund 
Geld Bonds 


November 15, 1948 


November 15, 1928 

Capitalization— Authorized Issued | 

$3,000,000 $2,600,000 

Redeemable at 105 on 30 days notice after 
November 15, 1929, until same date, 1948. 

Redeemable, convertible into common stock 
up to ten days prior to date of redemption. 

Business — Incorporated under Dominion | 
Companies Act, and wholly owned by Metro- 
politan Stores, Ltd. of Canada. Holds 1% 
store properties in 18 Canadian cities. Sales 
of M jitan stores in Canada and U. S. 
during 1927 were $12,262,174. 

Security—First mortgage on 18 Canadian 
store properties and assignment to trustee 
of interest in 25-year leases on these prop- 
erties. Valuation on store properties given | 
as $4,061,332. x 

Earnings—Property is leased to Metro- 
Politan Stores, Ltd., and Metropolitan Stores, 
ooo for 25 years at an annual rental of 


000, | 
Purpose—Acquisition of above properties. 
retirement of indebtedness on properties and . 
other corporate purposes. | 

nt—Same as Metropolitan Stores, | 
Ltd., and Metropolitan Stores, Inc. i 

Issued—November, 1928, by George H. Burr 
& Co., and Shields & Co., New York City, 
at 105 and accrued interest, 


A Real Estate Bond with an Established earning power— 
Montreal Apartments Limited 


5%.% First (closed) Mortgage Bonds, 
Due July ist, 1948. 


PRICE 95 and accru 


interest to yield 5.93% 


Full particulars upon re: west. 
MATTHEWS & COMPANY 
LIMITED 


255 Bay Street 


Investment Bankers 
Telephone Elgin 5192, Toronto 2 


We wish to announce that 


Joseph L. Armstrong 


and 


The value of informa-- 4 
tion depends wholly 

upon its source. ae 
A record of more than © “23 
a century of sound fin- 

ancial experience stands — 
behind the information ! 
supplied to investors by —_w. 
this company. “lade 


A diversified list of recommended securities will he 
on request. Write for our monthly booklet. 


The National City ‘Come 
‘ Limited _ [ 


* 


Securities for Sound Investment 


McCALLUM. HILL & CO. 
Stocks, Bonds, Grains 

Private Wires to All ets 
REGINA, SASK. 


Donald I. MacKinnon 


have become associated 
with this company. 


H.R. Bain & Co. 


6 Investment Bankers 
Atlas Building 


Branch Office: Montreal, Que. 


operations incidental to the esta ms = nel pe meh 
lishment of the, Provincial Hydro 
Electric Power System, with inter- 
est thereon. 4 i 
_ Other substantial new or enlarged 
items served to “sweeten” the prov-| The Agnew Surpass Shoe Stores, 
inee’s revenue and make the surplus/| Ltd., which has acquired the out- 
possible. Liquor revenue was $7,-| standing stock of the John Ritchie 
r 225,000, an increase of $4,425,000 be- | Company Ltd., John Agnew, Ltd., 
Toronto | cause of government sale of liquor. | and Surpass Shoe Company, Ltd., is 
The succession duties fell off by | offering for subscription 10,000 
$4,800,000 to $4,668,000. Other rev-| shares of 7 per cent. preferred stock 
enue changes were comparatively |of $100 par value. The company 
unimportant. Total revenue reached| which is incorporated under the 
the enormous total of $58,424,000, a | Dominion laws operates the largest 
new high figure and an increase over | boot and shoe store chain in Canada 
1927’s total of $56,296,000. and controls one of the-largest manu- 
cers ee aaa facturers of boots and shoes. 
what larger than the estimates, bu i the issue follow: 
still within the actual revenue fig- weteelany a8 , 
ures. None of increases or de- 
creases in expenditure were notable 


c Baa. 
There has been provided in the fis- 
cal year 1928, the following amounts, 
in accordance with the Debt Retire- | Com 


ment Plan: 
By Hydro-Electric Power 


Agnew-Surpass Issue 
Preferred Stock at 99 


S.A. Mecvissa Co. 


, LIMITED 


INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bldg. 


Toronto 


William E. Reid C 


Government, Municipe: 
ation : 
common to preferred at any time prior 
Commission $1,417,529 | to ss Preferred shares are non- 
By Province, out of Ordin- te pee anne 
ary Revenue eeeeereee 1,754,050 made for listing on Montreal exchange. 

———— | __ Company—Controls outstamding stock of . 

- $3,171,579 | John Ritchie Co., manufacturing men's boots men sane ~ 


and shoes, and’John Agnew Co., and Surpass 
Canadian 


Shoe Co., operating chain of retail shoes in 
“D 


Since the inauguration of the plan, | Ontario and Quebec. 
Assets—Total net assets, excluding value 
Canapian Paciric Buitpinc 
MontTreaL Lonvon HaMILTon 


iii: The 
Willison Neely Corporation 
Limited 
_DEAEERS IN 
overnment, Municipal and 
r for Dollar” Bonds 


Toronto 
OTTAWA 


there has been provided and &pplied 
in retirement of provincial debt, the ~ —— — good will, 
following amounts totalling $17,303,- : re scumatiassh. cbatsuabis 
he aE a as 
of accumulated sinking funds as a earnings for 12 mon ng 
Hs 31, 1928, were $162,210 or 2.3 times 
October 31, ras — age gy sums dividend revain cm cat of the Prefer ‘ “i a 
h discusses the recent | & Co., and Greenshields & Co., at $99 and 
borrowing policy of the province. accrued dividends. 

Durin e year there have been 
two major loans floated. The first 
was a serial annuity loan of $30,000,- 
000 in May last, when the province 

| _ — to secure money, hogy d for| Dee. 11. Besex— $37,200, oY per cant. 20- 
| refunding purposes—a e low in- | year debentures. e 
' terest oate Of 4.41 per cent. hee ey aden ee tones Bas eee 
The marketing of $30,000,000 at|,e-tress. . 
| that eee yoetee to be of ae oo 
vantage to the province, as shortly|~.. «sr, ss9'm 12.1. 
after, the bond market became very} This Week’s Bond Sales 
unfavorable, and dear money rang- 
ing from 4.80 per cent. to 5 per cent. 
for long-term issues, has prevailed 
ever since, due largely, says the 
fecincity treasurer, to -~ ee 
s ative spirit prevailing through- eee 
out Phe financial world. Town of Timmins 
The second major piece of financ-| An issue of $68,500, 6% per cent. 15 and 
ing by the province was on October | 80-instalment bonds of the Town of Timmins 


t 
i , Co., 
Ist. This was the sale of £2,000,000 a — a » mae neon, < 


one-year treasury bills in the English | cost basis of 6.41 per cent. The bids were: 

market, at a cost of 5.118 per cent., Combined 

a — er a Saw oot tied thawte 6s wyiee 15-Yr. 80-Yr. 

tainable in the Uni es or Can- : » 101.05 .... poke 

adian market at that time. This is| © = 2<#™ © © -- 6 = 102.90 
Ontario County 


| the first time the provinee has-enter- 
An issue of $38,000 Ontario County 5 per F 
been awarded 


214 St. James Street 
MONTREAL 
Harbour 61317 f 


Tenders and By-laws 
Inquiries Invited 
Eastern Securities 


Company Limited 


City of St. Thomas 
The City of St. Thomas has rejected all 
tenders for the igsue uf $14,000, 5 per cent. 
10-instalment bonds. 


the removal of our Head Office to » 
spacious new offices onthe ©. 
main floor of the’ * ~ 


(2 uae 


f 
? 


“Sterling Tower” 
Corner of Bay Richmond Streets é . 


28 \Sa Vee 8 es 


ed the English market since 1914. Toronto 4 $4 Sa" 
° . . . r : a ae im 
“In this transaction it is true that cont. yey aoate —_ om ! | BT sah ae et 


cheaper money is a consideration, iaeetis 
| but the main feature is the much de- | 99.90. which le ousel to @ cost basis of 6.08 ci 3 ee 
sired national effect arising from the | Wood, Gundy & Co. .....-.sesseeess The rapid expansion of our business" os okay 

has necessitated more commodious | 
quarters for.all departments; conse- 


tablishment of financial rela-| Dyment, Anderson & Co. «..«,.++e0+ 
‘tions with the Old Land,” says Dr. | McLeod, Young, Weir & a. .M..0... 
quently we are in a position to render 
the most efficient attention “in\ all ~ 


' Monteith. 2 Calgary Schools 
| As there are no long-term issues Wood, Gundy & Co. were the successful 
branches of trust company service. 


maturing, the province has been pass- | ¢enderers for an issue of $495,000, 5 per cent. 
ing through the tight money period | 30-year serial bonds of Calgary Schools, on 
very comfortably by short-term _fi-| bid of 00.00, or a cost basis of 5.18 per 
nancing through the banks. “The| {ota Gundy @ Co. «-..es--sceeeess 
‘outlook is that there will be a reaction ; 


We offer the 7% Preferred Steck of 


$22,554,974.98 the Ontarie Tobacce Plantatic 
; Limited, 


——————— 


Established . 
1910 


-* tere * ee ee 


at an attractWve price a | } 1h ' Re. 
D n Imperial Bank of Canada recommend its purchase now, | 7 Pa ane Th ee ole et oN 
in the money market witich financial | Can. Bank of Commerce its being i cece SEO . i] , 
| men tell us is already overdue, with ——s Spence é ba Saeeabecdes changes, . | i jaye 
|a resultant adjustment of interest |“ "pon, Gouinlock & Co. '.....+++++++ ; , 2 Ft ae 
rates, before necessity compels us dence ” yy 


i) 
‘ie ee | ; 
to enter again with a substantial Village of Forest Hill ian £9 a ay arr " ae 
long-term issue,” says the report of an Geaty & Co have been awarded B ‘eaten TATE, foes Vii Fie fal og hd 
1 Pi being 98.19 oF a ec oe a ee MT RTT a bs 
arrett & Wood, ape FU ii 
a ni pee: Ee 
A ( J 
i 
iM i] ; 


the treasurer. TY 
; . | Hill, their bid being 98.19 or a cost basis of ri i 
No figures are given of the prov ‘ he bids were: \Limited Pa 
Invcetment Bankers 
‘Among the many duties performed by the Corporation 
are the following: 


| ince’s debt as at present but an in- Areal 7 Ne i rT 
Trustees—Executors—Trustees in Bankruptcy—Transfer 


| crease will probably be shown by the | Bell, Gouinlock & Co. 
| final report as the increased sinking | Dyment, Anderson & Co. 
MONTREAL : 
Agents and Registrars—Property Management—Real 
Estate Agents—Safe Deposit Vaults 


‘fund payments, shown above, are | 069 Young, W 
Savings Accounts received at 4%. 


more than offset by capital expendi-/¢. ¥. Burgess & Co. ........0+6 ws 
Guaranteed Trust Certificates issued yielding 5%. 


Our Safe Deposit Vaults are the iy a 
' ! ie best obtainable and are surrounded ~ 
br) with every conceivable safeguard. | 


** 


Inspection Is Invited’ 


‘ae a 


tures of $15,700,000. Mackay & Mackay ......+-.+06 pith as 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


ici 
ee Rate Maturity Amount 


—Sold To— 
Wood, TO, sreceveves ercerecesece 30-yr. $100,000 
ot, Gee ae 15-80-ins. 68,500 


ietbes « Harris, MacKeen & Co. ..ceees 
Victor W. Odlum & Co. csseseese ecccesece £% 20-yr. 240,000 
- eeeese Wood, Gundy & Co, 30-yr. 495,000 
Dec. Wood, Gundy ‘& Co. 20-ins. 38,000 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Bond Issues— Date Issued Offered by Rate Due 
Metropolitan Chain Properties .. G. H. Burr & Co., Shields & Co. 1948 
Quebec Power Aldred & Co., and Wood, Gundy & Co., 
. and Syndicate 5% 
Can. National Rlys. .........- Dec. coccce Blair & Co. and U. S. and Can. Sydnicate... 4'% 


Stock Issues— 
Agnew-Surpass Shoe Stores .... 


« 


INVESTMENT 
SECURITIES 


4 A. M. Bell & Company 
' Saint John, N.B. 


LIMITED 
Fredericton, 'N. B. 


Cost 
5.16 
5.41 
5.i8 
5.08 


Place Date Sold 
Village of Forest Hill 


Timmins 


si 
STERLING TRUSTS 
CORPORATION 


TORONTO «nd REGINA 


Amount 
$2,600,000 


40-yr. $35,000,000 


Pref. $1,600,000" 99 


BkAieS embeds coes vee bai’ 


Dec. wcccce R, A. Daly & Co. scccccccsecccccccceseseces 7% 





pany and the Canadian Pacific Rail- 
, to mention but two? 
bviously Consumers Gas stock, 
without the possibility of “rights,” 
is less attractive than with the as- 
surance that they will be available. 
The fact that the stock has declined 


| a net amount of twenty points in the 


market is evidence of investors’ 
feeling in the matter. The $2,400,- 
000 of book value represented by this 
decline has been taken away from 
those who invested in the company 
in good fai Even*those who have 
a profit on the stock have less profit 
than they would have had if rights 
had been available from time to time 
and the stock had remained at 205 
instead of dropping to 185. 
Canadians may view this paper 
loss with equanimity and worry little 
about the action of the government 
in taking the’ privilege of stock 
rights away from shareholders of 
this company. But a possibility 
suggests itself in this connection that 
cannot be viewed without alarm; 
simply that such a policy makes the 
shares of Canadian public service 
companies, subject to the ruling, less 


Great | attractive than the shares of public 


w body has come into being not 
present a united farm front 
‘against the rest of Canada but to 
‘enable farming opinion to keep step 
‘with Canadian opinion as a whole. 

} 


service: companies in the United 
States and other countries. The 


and Telegraph Company have not 
met the political storms that have 
been made to whistle around the ears 
of the Consumers Gas Company of 
Toronto and the Bell Telephone Com- 
pany of Canada. 

If we, as a people, are willing that 
our governments should make our 
own investments less attractive than 
the investments of other countries, 
we must be prepared to see Canadian 
investors sell their own holdings in 
order to buy American securities, 
thus robbing Canada of the produc- 
tive capital involved. The Financial 
Post knows that many Canadian in- 
vestors have sold their Bell Tele- 
phone stock to buy American Tele- 
phone and Telegraph stock and have 
benefitted thereby. We cannot but 
point as well to the fact that while 
Consumers Gas of Toronto was drop- 
ping from 205 to 185, many Cana- 
dians were benefitting from the rise 
in Conaolidated Gas of New York 
from 78 to 108. . 

It may be that our politicians are 
making us pay too high a price for 
what we are getting out of this new 
policy that is creeping into our pub- 
lic utility regulation. 


A FEW MORE ITEMS 
SOME publicity matter put out by 
the United Farmer's of Canada, 
Saskatchewan branch, contains some 
interesting and novel economics. 
Here is an extract: 

According to The Financial Post 
Year Book for 1928 the present milling 
business is summarized as follows: 
“ae number of mills in Canada, 
Total capital invested in Canadian 
ae et es . 

Total salaries and wages paid, $7,- 


190,022. 
Total > materials, $163,164,668. 
Total valué of product, $187,944,731. 
If we add er the tota? salaries 
and wages paid and cost of materi 
it amounts to $170,354,690. pages 
this from the total value of the x - 
— it leaves a net balance.of $17,590,- 


That means a gross profit of 29 per 
cent. on an investment of sixty mil- 
lions. The previous year’s figures 
showed a gross profit of 36 per cent. 

Whether these figures of The Finan- 
cial Post are exact or only approximate, 
they show that the profits oo” the mill- 
ing business are considerable. 

The figures from the Yearbook of 
Canadian Business may be accepted 
as correct but the deductions drawn 
from the figures are not correct, as 
every business man knows. Salaries, 
wages and cost of materials are not 
the only items in industrial expense. 
A.few other items which have to 
come out of the $17,590,000 profit 


als | advantage of the situation to 


erations realizes, or will eventually 
realize, that it benefits materially 
through the upbuilding of the friend- 
liest relations possible with its share- 
holders, rather than simply having 
the shareholders regard their com- 
pany as a satisfactory money-mak- 
ing organization. 

While the public and the brokerage 
houses undoubtedly would relish a 
split in these securities, it is absurd 
to suppose that brokerage opinion 
should have any effect on the pol- 
icies of such companies as C.P.R., 
Ogilvie or Smelters. Whether or not 
any one of these companies should 
split its shares depends entirely on 
the attitude of the directors. 

The day may come, though, when 
these directorates will experience a 
change of heart and the shares. of 
one, two or perhaps the three com- 
panies will be split, but speculative 
clamor will not bring it about. 


WHAT PRICE CHARITY? 

N A bulletin headed, “What Price 

Charity?” the Better Business 
Bureau of Montreal warns business 
men in that city that the approach 
of the Christmas season is accom- 
panied by many appeals for assist- 
ance—some of them worthy—many 
rather questionable—others absolute 
swindles. - 

The Bureau points out that in 
some instances the sale of concert 
tickets and raffle tickets is a most 
unsatisfactory way to raise funds 
even for worthy causes. 


Then, there are appeals for adver- 


tising by some labor. organizations. 
One labor organization with only 200 
members published ‘a magazine in 
1927 and received $42,000 of which 
all but $643 was consumed in com- 
missions and expenses. Three solici- 
tors received $31,000. 


Hence, in all appeals of this char- | 


acter during the coming festive 
season, business men would do well 
to investigate thoroughly before 
committing either themselves or 
their firms to expenditures which, 
while sometimes made in worthy 
causes, are often made through inex- 
pedient channels. 


GOVERNMENT AND BUSINESS 
HEN governments interfere in 
business the’ results are apt to 

be very serious and prolonged. 
Governments do not ordinarily inter- 
fere in business until a crisis arises 
or is at least imminent. If business 
men foresee the crisis and introduce 
self-government into their business 
they will avoid the necessity of gov- 
ernment interference. 


| ing those dark days of the 
| 


— . . See 
ot Pi Ae SLE Ota ac Poe ORE 
PUR: 3o pea eee ee: ee 


NANCIAL POST 


‘aod 


a ot 
wo > 


THE FI 


r eee > . oe ee ee 
eooN Ne is Oe Finer wea ey rest, whe 
” oe - % . , £ 


Kidd, Financier, — 
Murrin, Operator, 


of B. C. Electric 


‘Former Now Becomes Chairman of Board and Murrin 
Succeeds Him in Presidency of Great 
Coast Utility 


By CHARLES L. SHAW 


Progressive conservatism seems to 
have been the guiding watchword of 
George Kidd, new chairman of the 
British Columbia Electric Railway, 
and of W. G. Murrin, who succeeds 
him as president. Mr. Kidd and Mr. 
Murrin are*two of a kind—young, 
aggressive and full of enthusiasm 
for the vast enterprises which they 
control, but always with their feet 
squarely on the ground, fully con- 
scious of their responsibility as chief 
executives of the biggest corpora- 
tion in Western Canada. Under 
their direction the company has 
made its greatest progress and to- 
day its programme of expansion in 
hydro-electric development repre- 
sents one of the most far-reaching 
power projects in the country. 
| Both are English born, —— 
| come to Canada as young men, bot 
of them with reputations as busi- 
ness administrators and ambitious to 
make their mark, but probably little 
realizing at the time how fast the 
giant to be placed at their disposal 
would grow during the past decade 
or 80. 


Financial Brains of Company 


| George Kidd a up the ladder 
| accountancy—strictly an inside, “of- 
fice” man with an uncanny ability 
to scent financial leaks and repair, 
them, to judge costs and keep them 
properly balanced with revenue. He 
has always been the “financial 
brains” of the company and the 
‘liaison officer between the operat- 
ing end in British Columbia and the 
| directorate seven thousand miles 
| away in London. 
| It was not an easy task for a young 
man to keep his directors thoroughly 
informed and at the same time opti- 
mistic concerning the destinies of the 
British Columbia Electric during his 
earlier years of office, for during 
the war period the British Columbia 
Electric suffered like all other com- 
panies and several units of the com- 
pany’s operations lost heavily. Dur- 
war it 
was George Kidd’s job not only to 


/manage the company’s widespread 


Great Britain’s interference in the operations in British Columbia, to 


rubber-growing business is proving 
little short of disastrous to the Brit- 
ish rubber producers for whom it 
was intended as a benefit. The Ste- 
venson scheme for restriction of 
rubber production was intended to 
stabilize the price of rubber. It had 
the effect of increasing rubber prices 
and, when in 1925, rubber tipped 
$1.12 a pOund it had reached an in- 
flated level. British rubber pro- 
ducers were helped for a while, but 
they soon found that producérs in 
other than British possessions took 
in- 


crease their own production, and 


these found a ready market for their | 


increased output at the prices that 
were being maintained by the Brit- 
ish producers. Whén the Stevenson 
scheme was finally dropped, rubber 
collapsed to a low of sixteen cents 
and the British plantations were left 
in a sorry plight. Government inter- 
ference again proved unavailing as 
a remedy for an economic disease. 
The newsprint manufacturing 
companies of Canada have had it in 
their power for some years to im- 
prove the condition of their indus- 
try, but they failed to exercise their 
power. The Ontario and Quebec gov- 


ernments gave them every chance, | 
|in fact waited too long. It is fortu- 


| tors of the 


keep fully abreast of the rapidly ad- 


| vancing field in public utilities, but 
pack to London at regular | utilities corporation in the West. 


to earry back to London at re 
intervals a pleasant and at the same 
time truthful account of the situa- 
tion. Pinched at home by heavy 
taxation, mounting costs of opera- 
tion, labor troubles*and the other gi- 


cessful prosecution of the war, the 
Old Country shareholders and direc- 
ritish Columbja Electric 
found it difficult sometimes to main- 
tain an unflinching optimism con- 
cerning the British Columbia, Elec- 
tric, operating in such a remote part 
of the Empire, but George Kidd’s 
trips to London were like a tonic to 
their flagging spirits. 


Credit te Mr. Kidd 
The stability maintained by the 


Seat problems involved in the suc- 


Pate in that trying period of 
| business depression during and im- 


due to Mr. Kidd’s keen perception of 
economic fundamentals and his un- 
beatable faith in the future destiny. 
His conservative policies at that time 
enabled the company to lay the 
groundwork for enormous expansion 
as soon as the atmosphere cleared, 
and during the last five years the 
new programme has been pushed 
forward in accordance with the im- 
| proved financial and industrial con- 
| ditions. 

Mr. Kidd’s conception of the de- 
| velopment of British Columbia has 


= after the war is largely 


ting it on a substantial financial 
footing 


Murrin Is Engineer 

William George Murrin, who at 53 
becomes president of the B.C. “Elec- 
tric, is an engineer rather than a 
financier and his association with the 
company has been mainly with re- 
spect to the operation of its hydro- 
electric enterprises and its light, 
heat, power and tramway enter- 
prises. He has been the pivot man 
of the organization so far as opera- 
tion is concerned. His whole train- 
ing from early manhood has been 
such as to equip him admirably for 
the position he now holds just at the 
-_ when oe company is engaged 
n greatest programme of physi- 
cal expansion. He received a tech- 
nical education and joined the staff 
of the London Electric Lighting 
Company in 1903, remaining wit 
them until 1912, simultaneously hold- 
ing the office of works manager of 
the London United Tramways Com- 
pany during the -last few years of 
is career in England. He came to 
British Columbia in 1913 as mech- 
anical superintendent, his distin- 
guished work with the London tram- 
ways system having attracted the at- 
tention of those in control of the 
British Columbia Electric. He be- 
came genera] superintendent, as- 
sistant general manager and vice- 
president in quick order.: 

Knows How to Relax 

A man with an extraordinary ca- 
pacity for work and a sift for sfrip- 
ping non-essential details from the 
main problems in hand, Mr. Murrin 
is recognized on the coast as an 
executive of rare talent; one who can 
stick very close to the job and at the 
same time spare himself from the 
strain of business routine. A tremen- 
dously strenuous worker, Mr. Murrin 
at the same time lives comfortably 
and realizes the value of relaxation. 

person of extraordinary talents 

apart from the realm of business, he 
has been one of the leaders in the 
Little Theatre movement in Vancou- 
ver and at present is president of 
that association. He is not the t 
of big business executive who merely 
lends his name to rae ling com- 
munity organizations. 
his support to these movements he 
gives it unreservedly and gets in and 
works at the appointed task with as 
much enthusiasm as he gives to his 
job of bossing the biggest public 


That is probably Murrin’s most im- 
rtant asset — his inexhaustible 
und of enthusiasm. It is the same 
in the games that he plays—in golf, 
for instance, and tennis. He has 
within the last couple of years been 
resident of the Vancouver Lawn 
ennis Club and the Shaughnessy 
Heights Golf Club. He has also pre- 
sided over the Returned Soldiers 
Club, the Vancouver Automobile Club 
and the B.C, Art League. These af- 
filiations give some hint of the ver- 
satility of the man, the wide range 
of his interests. His is surely no 
single track mind. Among his 
friends and those who have worked 
and played with him there is no ques- 
ody that Murrin is the man for 
@ job. 


he gives’ 


scripts 


[= Post-Scribe idles away many 
a spare moment by delving into 
the ‘writings of the old Roman and 
Greek writers. He invariably finds 
that humanity has altered but little 
during the centuries. The present 
day tendencies toward revolt among 


the more youthful members of s0- 
ciety were just.as evident in the 
disciples of Plato and the young cen- 
turions of the Roman. egions as 
they are among our university stu- 
dents and among the younger olk of 
modern society. 

Witness the following translation 
of a paragraph taken from the 
Deinosophists of Athenaeus, Book 11: 

Timaeus, the Tauromenitean, says 
that in Acragas there is a house called 
“The Ship” for the following reason. 
In it once certain young men became 
drunk and reached such a pitch of 
madness, heated by wine, that they 
thought they were sailing in a ship 
and find been caught in a great storm 
on the sea. And they became so beside 
themselves that they threw all the fur- 
niture and bedding out of the house, 
as if into the sea, for it seemed to them 
that they hal been ordered by the pilot 
te lighten the ship on account of the 
storm. A large crowd omens and 
made away with what had been thrown 
out, but even so the young men did not 
cease from their madness. And. the 
next day the rulers of the city came 
tc the house and called the young men 
before them. They, still sailing the 
sea, explained that being in distress 
through the storm, they had been com- 
pelled to throw overboard the greater 
‘part of the cargo. While the rulers 
wondered at their madness, one of the 
young men, who seemed nevertheless 
tc be foremost among them by reason 
of his age, said: “I, O Gentlemen Tri- 
tons, through fea having thrown my- 
self into the lowest parts of the ship, 
ay there keeping as low down as pos- 
sible.” So the rulers overlooked their 
infatuation’ and commanding them to 
tke no more wine on board they let 
them go. But the foremost young man, 
filled with gratitude, said: “If ever we 
reach harbour, having escaped from so 
great a tempest, we will set up statues 
of you in our native land among the 
cther marine deities as saviours, in- 
asmuch as you appeared to us in our 
a, Hence this house is called “The 

ip.’ 


| Other People’s Views | 


Manitoba’s Power Policy 

Buffalo News.—“After a spirited 
fight between advocates of public and 
private ownership of hydro-electric de- 
velopments, the tee government 
of Manitoba has leased the water pow- 
ers of Seven Sisters Falls on the Win- 
nipeg River to a subsidiary of the 
Winnipeg Electric Company for a term 
of 50 years, under stipulation that the 
province may take over the property 
at the end of 80 years. More than that, 
the government at Ottawa has con- 
firmed the lease, a procedure that was 
necessary, for when Manitoba was ad- 
mitted to provincial status, the Domin- 
ion government reserved provisional 
control over natural resources there. 
With respect to the provinces of the 


“Stop Me If You’ve 
Heard This One” 


He was a very painstaking golfer, 
and it took him three hours to reach 
the fifteenth hole, where he drove into 
the rough. After a long search the 
caddie located a ball which the player 
examined. 

“No,” he said, “this isn’t mine. This 
is a very old ball.” ; 

“Yes,” said the boy in exhausted 
tones, “but don’t forget it’s a long time 
since we started out, sir.” 


Canadian, Government 

Provincial, Municipal , 
and . 

Corporation Securities 


original confederation there is no such 
Pere ie i f the power of the 
e leasing 0 € pow 

Seven Sisters Falls, marks somewhat | Manitoba has 
of a departure from policy in Mani- 
toba.. It is a great victory for the ad- 
ogeatte a of pases enterprise. 

ear e people of the 
ince no longer share belief with the 
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worth while having and 
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An Open Letter to Advertis 


your while to read it’ 


Vee which follows is 
rospective customer. 
ft. and it may be worth 
spend money for advertising. 
s6¢*e ¢ ¢ @ : eter 
This letter sets out those things that I told to 
that you should. know when considering oh ; 
advertising agency. ies bl 
I stressed the effectiveness and the econe 
i tion. We are eff 


fier har 


onietns eT of opera 
économica ause: ; | 
1. Each member of the staff is = practical 
man in that department of the business in’ 
he or she may be engaged. = sh. 
. We are economical because we don’t 
persons for stage effect. oat ec 
. We don’t pretend to do anything for 
tiser but advertise, and we are | 
work in all media. ¥ 
Creative Work—Insofar as the creat 
cerned, we range as far as 
of the staff who has an idea is. : 
In our search for original ideas or for 
do not confine our observations 
America. We make it a point to 
of able craftsmen all over 
I go abroad each year partly in 


Technique— We thorou 
nique of our craft, may 
one or two new methods; or 
two old but effective methods in 


advertising. 


Copy —1I personally a 
the co out 
thing 5 ¢ Bes to sell is 
Given equal a 


the thing distinguishes 
from another is the _ of its 
no way 0 

else’s, but it oe aa 
you that:— 7 
1. I was Copy Executive of anéther aj 
seven years before establishing this 

, 2. 1 produced during the war— = 
(a) A great p 
ertising 


news 
ment ar t the bill-boards. 


that newspaper copy. ss» 
(b) All the advertising for the 

tions Board, 1 ot Segre 
(c) All the adv: each s' 


the Canadian Cross, the =] 
Cross and’ the Toronto cd var f 
Fund. f: 


on 
; 
“ 


i ca 


% Hs 
ip & Fp 


Patriotic : 
(d) All the advertising for Ontar 
tion of Resources Cc i 

é . of Labor. 
e) I laid out the plans for a 
seonnitlog adverti Tt 


a range of su 


7 |S ib] i i pares 1 campai; ‘oO 
F A merchant refuses to make his | eee Seer ~ a |nate that the protective measures | been amazing in its accuracy. At a jects as— ; ee 
fwares attractive, his customers | +0) rent, depreciation and taxes (a | N0W to Be enforced are to be admin- | time when it seemed as though the 

usually find it very simple to divert , bi ‘te pI th te If th istered under the direction of the | current depression was likely to last 

their patronage to another merchant | very big item in these days). | If the | prod th 1 : for some years and arrest industrial 
pa publicity material put out by the | Producers themselves with govern- 


th better. Bot even - ; | progress for some time, Mr. Kidd 
sad ae tags . r Dear ts U. F. C., in its attempt to get West-| ment co-operation rather than the | was laying his plans for the develop- 


ern farmers to go into the milling other way about. ment that actually did come. To-day 
capital, which flows with the great- | business, were to make allowances , ' the British Columbia Electric is pre- 


est of ease from industry to indus-|¢,. these items, that organization | ; paring to meet the requirements of 
try and from country to country. No | might not-be able te hada such on | AIDS MARITIMES Vancouver of half a million people 
country has ever rem 8NY | attractive—and grossly unfair—pic- HE freight rate reductions grant- and a tributary area growing faster 


measure working a h ip upon ture to the farmer of what he is los- ed the Maritime provinces fol- proportionately in population and in- 


the owners of property without ex- |: . lowi the | dustrial needs than any other sec- 
periencing tha: most deadening of | -”%, by merely growing the wheat | owing recommendations of the tion in the West. 


; lowi ill it. | Duncan r t ; 
Si caaeale taflagncéa, a flight, of | and allowing someone else to mill it an report appear to be work Was Sheffield Youth 


capital ing out’ satisfactorily. During the | 
; first eight i | By ; ; 
One may stop far short of social- | | first eight months of this year, the ven as a boy George Kidd t 


Fore ben semenea Health sata: : 
Mee ee Machines ond G " Bis a 
made in handling wer propegnaae diet I was ence 
to establish this business on January Ist, 1920, 


I originated the first modern advert’ done 


Insurance Companies in Canada, and the C 
it for is still using copy I wrote for 15 . 
I originated the first m advertising ase? Ins 
ment Bankers in Cama Ss a 
Until recently, I never employed salesman; esman; bi 
‘ the nine years that I have been tablisi I have secure 
prepared and placed several million ’ worth of bu 
hess. This business has come to me as the re 
of my own advertising and because on ae rece 
mended me to another. I have only lost one eustome 
he died, and the business was sold to American Intere: 


American int 
| Grae itt has come from carefully looking alee reer: 


Before coming to Canada sixteen years "e ) 7 
engaged in this business i en, Cone tei 
and the Continent. oe : 


Art Work—I do not carry staff artis : | 
market to my customers” advanhanecs | : = = 


Engtaving—I deal with Rapid-Grip. They ate reliable. 
Electrotyping—I buy from the Diver 
pany: They are, in my experience, the best firm in C 


iver Electrotype do all my shi chea . 
them do it than to operate iny oe thee eS 


Printing—I am not in the * business. esign 
-_ prepare booklets, winder pores and all 
printed matter on an agreed fee basis. I will suy 
ne dian = : cost plus 10% But, f ee 
e is no andling printi d 1am) 
willing to stop at the creative end et tee ee ; 
turing to more hardened promise-breakers than Iam... © 
My financial references are— Bank of cot 
Toronto Branch, or any Canadian Pub 


I have never passed a discount. 


My terms f. : ‘ead ‘ 
date ye ae . 7 e payment are:—Cash within 10 ve 


-R. A, DALY & CO. 


BANK OF TORONTO BUILDING 


TORONTO 
R. A. DALY, Member . 
Steck Exchange 


SPLITTING THE STOCK r : aoe : iphian”? : 
ae eee . | C.N.R. experienced a reduction in| Something of a “whizz” at fi 
ism or confiscation of property and T= shares of Ogilvie Flour Mills, | freight revenues for the period of| He showed remarkable aptitude for | 
still exert an unfavorable influence | ~ Smelters and perhaps Canadian | only $161,622, whilst Maritime in-|™&thematics when at school and | 


mpon capital investment. Heavy | Pacific, it has been suggested, might | dustries shippi When as a youth he was articled to | 
taxation, burdensome regulations re- | be split. The advantages of such a| |ines made cevieon'el Aabebane ts | ce ee eer ee eee 


garding transfer of securities, and a | step are painted by those who put j ; : ‘ ; 
public sentiment antagonistic to the | forward the idea. .  treleht can oe eee eee = Tone Aung s soem the $ too small: 63 
capitalist system will all serve to} The shares of Consolidated Smelt-| for the first eight months of, this | George Kidd. He wont to Eaeien | 
warn intending investors away from ers may, and probably do provide year on all lines totals $2,339,000, | #nd became associated with the ac- | 
a country. as sound a speculative opportunity| Jt is obvious that such savings |COUDting firm of Delotte, Plender, | 
Canada is a young country benefit-| as the shares of any other mining} must have had a beneficial effect - Griffiths & Co. In 1907, he entered | 
ting greatly from the continuous in- | company in the Dominion; but many | Maritime industries, not o ly di | the service of the British Columbia | 
vestment of outside capital here. | investors, pursuing a sound invest-| rectly, but indirectly, a ae 10 “| Railway as secretary to the London | 
Canada, therefore, should endeavor | ment policy, cannot afford to invest | transportation Seeha na “a ha had board. His quick grasp of essentials 
always to be fair to investors and | more than $400 in a stock such as/a reflex. in increased a Sa | enpressed the directors and he won / 
should always be ready to make con- | Smelters, The purchase of but one | The total savings j stiec ieaictt ote 1 ibn ands te ten re 
ditions here as attractive for in- |ishare of Smelters is the less attrac- | ning of Maritime PA agp ad ge sia oe Be tp yy | 
vestors as they are elsewhere. | tive as it is hard to pick up one| j : : i ey 
The attitude of the Ontario Gov- | share lots and hard tbe to out thom ‘eee er re pe, wl | Sorecaer the pen io aeons ister 
ernment to.the Consumers Gas Com- | at prevailing market levels. | The satisfactory point abc Vancouver as the Western terminal 
pany raises this question very blunt-| But if Smelters were split say ten | freight rate per wim is toa ‘ae ef j.wo, transcontinental roads and 
ly. The government has ruled that | for one, it is probable that literally | resyited in iner . Se efi at they | Canada’s chief Pacific seaport. He 
the Consumers Gas Company cannot | thousands, of Canadian investors | railways eased traffic for the| foresaw the industries that were 


wT | of Th ‘onal’ 
give its own shareholders any pre-| would be willing to purchase five | freight eae Oe Gen ot, | eget thy Relea - 


ee you Sseemniat hone = a i the new stock as a five jauced by about one tenth of the sum | public, utilities. He returned to Lon- 
ares. ) governn C0 | * hold. ‘by which the 20 : ieht | Gon and settled down to hi 
this company, which is under public| With the shares of these three | reduction reduced the freight tg secretary of, the London beaek, tet 
| 


control, the very privilege that the companies at their present levels, Maritime shippers. Or, to put it the | after seeing the West, his heart was 


bank act requires banks to accord | they are likely to be held only b 
é : y PY other way roun 
to their shareholders. the larger investors who can afford | Maritime Gale aa ee oo tae ‘the offices of cone. Jane 
e 


If we are to assume that the On-|to buy them in board lot : 

aM ceramniad th aeieiding a| thar otk ne the stock tg | Areer than the decline in thé freight | - the company with residence in 
polisy : this regard we may pre- fall into the hands of wealthy for- | 1; shout oh : an Seen quickly ace spted wie, hereon 
ume that any other corporation, | eigners, rather than remaining at | ee een wa ded ey BE Naggeng a bae 


over which it has a measure of con- | home in the hands of Canadians. ‘til the increased volume of traffic on |C®eded R. H. Sperling as general 


7 i ) 4 : | Manager and i - 
trol, will be required also to sell its; These features of the situation are | Maritime lines should more than ped up to the prestlensy: whsa the 


stock in the open market by tender | : | compensate the railways for the 20 > aubep : , - 
ine muiction Instead of 4: aking it avail. | Tate ee ee | Per cent. reduction put into effect by | and medal pA hal ee ge 
able on a preferred basis to its own | particularly the management of the | the government, and which of course | the corporation’s affairs euised in 


holders. And as a natural | C.P.R. which in its operations is| ae ee De aeilla taveney, gg Series te thot tear ae 
share | and. Previous to that time the 


corollary, is not the government com- obviously greatly assisted b 
é | y the | sti i yere j 

oe ee ree eens: of friendly shareholders j EDITORIAL NOTES — 2, W, Boee tee wn a 
othe? companies serving Ontario yee throughout Canada. = = | WITH the Canadian National's net | °¢¢dingly able London public utilities 
| thovgh a itario | Even a company such as Ogilvie | operating revenues likely to exceed magnate, who, in the closing days of 
er we province's | Flour Mills which gives its share- | $50,000,000, the railw fem | the last century, had been chiefly 
_ control, the Bell Telephone Com- holders little information on its op- ' again shrinks et | responsible for reorganizing the | 
s ° British Columbia Electrie and put- 
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First Brought to Canada by 
Enthustastic Travelers 


The Rolls Razor is a luxuridus necessit 
that - 
ing the urgent demands of discriminating din a 
safety razor that really will shave. 


Unlike others, only one blade is 
necessa: 
oo Razor. Of finest Sheffeld steel, and hollow oune 
is blade, properly handled, will give you a lifetime of 


no longer in the Old Land. He went perfect shaves. 


With a case made for honing and stropping, the blade 


kept ever keen, shaves flat 
hair—does not pull it out. oe Se Te oue the 


ss + @© #.¢@ * 


If you would like to dis i with : ‘ 
cuss business me,. 
soZite ror that any man wil take pride in pos Oe eee a 
— at any man will fe 
Price is $8.50 for the silverplate model ‘ona:abeb ine 


nickelplate. Ryrie-Birks are exclusive selling agents. 


RYNIENBIRKS 


ThAl1l°¥ E Dp 
‘YONGE & TEMPERANCE $TS. 
TORONTO : 


330 BAY STREET, 
TORONTO 
Phone 
ADelaide 6222-6207 
Branches at 
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are reliable. 
Hectrotype Come 


firm in Canada. » ~~“ 


cheaper to let 
department. 


iness. I design 

a = kinds of 
will supervise 

. But, frankly, 

grief, and I am_ 
e the manufac- ~ 
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Shows Gain of $100,000,000 for 1928 
Records Greatest Proportionate Gain in Income 


struction Values Already Exceed Those for Last Year 


Re 


New Records Established in Canada’s Foreign Trade 


nl thy Increase in Number of Newcomers Entering Country 


inci k 
} Business shortly to be published, 
$1,816,293,124. This com- 
$1,736,439,000 in 1927 and 
BS: ee ae the fey 
ti Spier years have come within 
paction of one per cent. of the final 
yernment figures, the above cal- 
jon t be taken as reasonably 


he total for this year, while not 
as as that of 1920 in dol- 
sand cents, is, nevertheless, the 


t in the history of the coun- 


os 


“Ion 


ad 


dity price level in 1920 was 
140 points above the 1913 
menees Sow a a index 
points higher. crop 
were valued on 1920 prices, 


“be even grea 
eet et feck that no large 
-eapite will be necessary for 
‘machinery, implements, etc., as such 
pre bought on a very large scale 


*". Manitoba in the Lead 
As far as can be determined from 
g prelimir survey of the 
red by Financial Post Year 
of Canadian Business, the most 
improvement ‘in field 
took place in Manitoba 
tatchewan. The former re- 


healthy factor in the current 

fin situation is to be seen in 
§ building contract let for Novem- 
r. According to Macleans building 
ts, the value of new construc- 
contracted for was $29,038,200. 

his was about 4 per cent. below the 
mre for*the corresponding month 
ist year and nearly 35 per cent. be- 
the record of the preceding 


November figure brought the 

amount of new construction 
urted since the first of the year up 
| 563,127,400. This is an increase 
wt 


cent. over the same period 

¥ and an increase over the en- 
ire year of 1927 of 8 per oe : 

greatest proportion of con- 

is awarded throughout the Do- 

nion during the eleven months pe- 

; was in the business building di- 

n, which accounted for 35.8 per 

it, of all constructiom Residentia! 

*k has continued at a higher Jevel 

” that in the past year and now stands 

at $133,271,400, or 29.4 per cent. En- 

ring contracts show $96,144,300, 

'21.2 per cent., and industrial work, 
961,405,400, or 13.6 per cent. 

ork reported for the first time, 

‘as contemplated, now amounts to 

15,500, as compared with $614,- 

0 for the first eleven months of 


Industrial Situation Unchanged 
here is virtually no change in the 
ial situation in the past two 
} tor are there any indications 
The = the immediate future. 
e tj of activity. is more pro- 
hounced'than at this time last year. 
“steel, machinery, . automobile. 
d textile —— are doing com- 

tively: well.- There 
decline in many of 

industries, of course, but the 
me of production is well above 


i 


ge. : 

, if any industries, are experi- 
lower operations this winter. 
outlook for next year is decid- 

ay good at the moment and many 
the manufacturers are stocking 
‘with supplies to take care of an- 
i. demands next spring. The 
fricultural implement and machin- 
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ery manufacturers, are especially 
optimistic, but the same applies to 
nearly ali lines of manufactures. 
Export Values High 

Canadian produce exported durin 
the twelve months period end 
October 31 last, amounting to $1,- 
335,286,237, exceeded in value sim- 
ilar exports for any twelve months 

riod since July. 1918, according to 

es compiled by the government. 

In view of the great jon in 
prices of some commodities that has 
taken place since the former record 
period, this is a remarkable achieve- 
ment and reflects a tremendous ex- 
pansion in Canadian production and 
in the growth of foreign markets for 
Canadian goods. 

In other aspects of trade, Canada’s 


foreign commerce broke all records | pe 


for any twelve months period back 
to April, 1921. is true of im- 
$1,202,304,859; re - exports, 

3,217,273; and collection of cus- 
toms duty, $188,111,673. 

Canada’s favorable visible balance 
of trade, while more than $9,000,000 
below last year’s figures for the cor- 
ete te period, is siovao wae 
rapidly, having gained ,729, 
since the twelve months total for 


‘ 


Latest 
This Year Last Year 
85,970 


More People Coming 

Another favorable indication of 
current business, is substantial in- 
crease in immigration this year. Can- 
ada needs population more than any- 
thing else and it is encouraging to 
note that larger numbers of people 
are being a to this country. 
For the _first seven-months of the 
current fiscal year, 131,754 persons 
entered this country. Of these 47,390 
were British, 62,990 from foreign 
countries other than United States 
and 21,374 from the United States. 

The total, of course, includes the 
movement of British harvesters last 
summer. While the majo: of these 
12,000 men returned to the Old Coun- 
try, the number remaining was fairly 
substantial and as they are a good 
class, will prove welcome additions to 
Canada’s population. Many of these 
migrants come to this country with 
a fair amount of capital and as they 
quickly become producers, have a 
beneficial effect on business. 

Freight Movement Good 


The volume of freight car loadings 
indicates that industry and trade is 
being well maintained above last 
year's levels. For the week of No- 
vember 24, 85,970 cars of freight 
were loaded, as compared with 80,- 
506 in the same period last year. 

Since the nning of the current 
year, cumulativé loadings total 3,- 
360,282 cars. This compares with 
3,071,176 and 2,955,819 cars in the 
enees portage of 1927 and 
1926, respectively. Further the num- 
r of cars received from foreign 
connections aggregate 1,861,319, as 
compared with 1,753,596 in the same 
period a year ago. . 

Much of the increase in the freight 
movement—which already has reach- 
ed record proportions—is due to the 
heavier loadings of grain. On the 
other hand, only three major divis- 
ions show a decrease, which in each 
case is small and does not carry any 
significance. ° 


eexiy ; 
Cumulative for Year 
This Year Last Year 


3,260,282 8,071,176 


787.5 
7,076,000 $ 


6,389,937 $ 


5,456,611 $ 245,860,096 § 219,887,840 
Monthly 

38,097 838,659 608,511 

56,37 ls 


16 706,932 


3 21,508,672 $ 18,848,019 $ 187,697,420 § 


29,038,200 
119.1 


30,260,500 453,127,400 
107.5 


$ 112,840,617 $ 93,935,872 $1,024,750,281 $ 
$ 141,816,210 $ 103,884,988 $1,051,59¢,362 $ 


6,593,000 
4,970,969 


736,343 
14,286,084 
1.422,7389 


8,416,805 
6,279 
43,687,219 
1,170,979 


1,457,206 


2,070 


64 
2793 2 


65,461,849 
85,905,110 
6,926,171 
296,928,899 
10,066,379 


4,009,000 
4,814,195 


769,362 
18,141,770 


8,877,105 

2,856 47,053 

19,429,654 157,448,188 
898,798 


7,166,700 


1,313,834 11,534,834 


433 


| 
125 1,404 1,280 ; 
845,749 $ 20,464,378 $ 21,632,043 | 


$4,272 541,050 $3,511,830,245 $85,174.18%,775 $27,668,700,400 


39,554,022 $ 100,486,636 $ 


362,691,338 $ 570,596,937 


$ £5,743,000 § 48,104,000 $ 468,107,000 § See 


Wholesale Prices (1913-100)— 


‘General index (Oct.) ‘ 
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Canadian Pacific Railway 


Company 


4 DEPARTMENT OF COLONIZATION AND 


DEVELOPMENT 


DEVELOPMENT BRANCH. For information 


regarding the Mining Indust 


of Canada, the 


development and supply of Industria] Raw Ma- 
terials available from resources along the lines 


of the Canadian Pacific Railway, consult 


Branch, 


We have an Expert Staff continuously engaged in research relative to 
all resources ae the examination of Deposits in the field. Practical 


information is available concerni 


development opportunities, the use 


of By-Products, Markets. Industrial Crops, Prospecting and Mining. 


BUREAU OF CANADIAN INFORMATION 
The Canadian Pacific Railway, through its Bureau of Canadian Infor- 
mation, will furnish you with the latest reliable information on every 
hase of industrial and agricultural development in Canada. In our 
ference Library, maintained at Montreal, are complete data on 


Natural Resources, Cl 
ings, etc. Additional 


ate, Labor, Trans 
ta are constantly 


rtation, Business Open- 
eing added. 


J. 8S. DENNIS, Chief Commissioner, Montreal, Que. 


Canadian National Railways 
‘DEPARTMENT OF NATURAL RESOURCES 


HOUGH perhaps not generally realized, mining in Canada stands second 
only to agriculture. Everywhere in the Dominion, from the Atlantic to 
the Pacific, new fields are being opened up by the itinerant prospector. 


Nova Scotia's gold mining industry is in process of re} 


uscitation; in New 


nswick ining industry is being built up where formerly none existed. 
a Detaria, British Columbia and now Manitoba have an assured place 


in the mining firmament. 


dous importance of this growing nation-wide mining industry i 
ee the Cansdien National Railways, who maintain a Department 
of Natural Resources for the purpose of assisting, as far as consistent, in 
minerg! and other developments along its lines. 


We invite your enquiries 


C.N.R. Genera! Offices. Montreal, P.Q. 


C. PRICE-GREEN 
Commissioner. 


Other Offices at: Vancouver, B.C.; Edmonton, Alta.; Winnipeg, 
Man.; London, England. 
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THE FINANCL. 


ALCOHOL REPORT 
WELL SURPASSES 
ALL EXPECTATIONS 


Gross, Net, Earnings Per 
Share, and Working 
Capital Increase 


From Our Own Correspondent 

MONTREAL.—In its usual suc- 
cinct fashion, the annual report of 
the Canadian Industrial Alcohol 
Company for the year ending Sep- 
tember 30, 1928, reveals the satisfac- 
ery betterment in the company’s 
position which the shareholders have 
annually come to expect. 

The document reveals a handsome 
increase in the net profits, a sub- 
stantial » increase in the amount 
transferred to surplus account and a 
decided strengthening in the com- 
peas: already strong liquid posi- 

ion. 

The results which were achieved 
during the year are revealed in the 
following comparison of income ac- 
count and working capital fi s 
which showed increased earning¥ per 
share of stock despite the issuance of 
“B” stock a year ago in the propor, 
tion of one new sharé for every eight 
then outstanding. 


1927-28 
*Net profit .. 3,166,689 
Dividends .... 


1,614,041 
Balance ... t 1,224,767 
Sti. bonus ... 807,900 


416,867 
2,717,341 


1926-27 1925-26 


2,413,996 
1,189,229 


Year’s surp. . 
Prev. surp. .. 3,134,208 


P. & L. surp. 4,656,846 3,134,208 2,717,341 
tEarned on ° 


common ... $2.90 $2.49 $2.63 


t—Including new issue of B shares last year. 

*—After deducting administration expenses 

and making provision for depreciation and 
income tax. ; 

Working Capital Position 

September 30th 

1927 1 
C. assets 922, 5,479,991 4,272,427 
C. liabs, .... 1,223,498 1,226,847 1,146,587 


Work. cap. .. 7,699,301 4,253,444 38,125,840 
Balance Sheet Position 

The company’s balance sheet 
hows an increase of some $600,000 

1 property account which is now 
arried at $5,140,921. The invest- 
ment in associated companies stands 
virtually at last year’s figure of $5,- 
200,000, Inventories are shown on 
the books at $4,540,773, which can 
be taken as but a conservative valu- 
ation of these assets, as the ware- 
housed spirits are shown at the cost 
figure, while the selling value of the 
stock on hand would be perhaps five 
or six times larger than this figure. 
Also, the company’s investment in 
eaey companies is shown at 
cost, whilst in fact the bsidiaries 
are earning sufficient on their cap- 
italization to warrant these invest- 
ments being revalued and carried on 
the books at a much higher Sgute. 
The growth in the company’s busi- 
ness is seen in accounts receivable, 


3,631,489 


o+e0 8,922,799 
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FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 
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EUROPEAN DEBENTURE CORPORATION LTD. 
132 St. James Street W.. Montreal 


A. N. WORTHINGTON & CO. 
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CORPORATION SECURITIES 
507 Central Bidg., Toronto 


Oc hain 
AL: POST | 
which are carried at $3,589,023, as 
against only $1,537,865 a year ago 
Cash on hand is up about 50 per 
cent., and now stands at $793,003. 
There are only two significant 
changes in the liabilities. Surplus 
account shows the increase noted in 
the foregoing profit and loss figures, 
and capital stock is now carried at 


$13,339,000 as aghinst $10,958,000 a 
year ago, . 


FREE HOMESTEAD 
CLAIMS INCREASE 
THROUGH WEST 


Claims in Peace River In- 
crease Greatly Over 
1927 


_ The settlement of new territories 
in Western Canada has greatly in- 
creased during 1928 and to October 
31, 11,521 free homesteads were 
taken up in comparison with the 5,- 
172 taken up during the same period 
in 1927. During the month of Oc- 
tober, 1,988 homesteads were taken 
up in the four Western provinces 
while 487 were taken up in October. 
1927. In every month of 1928 much 
larger numbers of .settlers have 
taken up homesteads than in the cor- 


.| responding months of 1927. 


In commenting on the figures on 
the filing of Dominion lands, the De- 
partment of the Interior, through its 
Natural Resources Intelligence Ser- 
vice, remarks that the taking up of 
the free homesteads clearly indicates 
the northern trend of development 
in agriculture in Western Canada. 
Summing up the monthly figures by 
land agencies, these show that\the 
frontier is cones just as steadily 
pushed back in the agricultural reg- 
ions of the Prairie Provinces by the 
homesteaders as it is in other sec- 
tions of Canada by the mining ‘and 
pulp and paper developments, etc. 

While the figures for the southern 
agencies at Moose Jaw, Lethbridge 
and Calgary show that homesteading 
is not over on the southern prairies 
and that in fact considerable in¢reas- 
es are recorded at these points this 
yeaf, it is in the north that the most 
remarkable progress has been made. 
This is entirely to be expected; never- 
theless the figures are illuminating 
in indicating just how great the 
march of progress has been this 
year. At Prince Albert, represent- 
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DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WINI SHIELDS 
AND SIDE LIGHTS ° 
Danger constantly surrounds the automobil- 
ist. This danger is increased in case of 


accident by fiying glass. 
Cars sauipeed with Non-Shatterable Glass 


offer a constant protection. 


Potentec ane Menvfecture by 


PERFECTION GLASS Co. LTD. 


Toronto 


2977 Hatchison 
Montreal 


ing the northern half of Saskatche- 
wan, 2,855 homesteads were filed on 
in ten months this year compared 
with 1,501 in the corresponding peri- 
od of 1927, a gafh of 90 per cent. At 
Edmonton, representing Central Al- 
berta, 2,240 homesteads were taken 
up to October 31, compared with 1,- 
143 to the same date in 1927, an in- 
crease of 96 per.cent. 

It is in the Peace River country 
of Northern Alberta and British Col: 
umbia that the spotlight shines with 
greatest intensity on the activities 
in taking up the Federal Govern- 
ment’s free homestead lands, At the 
Grand Prairie and Peace River 
agencies the total number of home- 
steads entered for in the first ten 
months of the current year was 4,- 
178 compared with 894 in the corres- 
ponding months of last year, a gain 
of 367 per cent. These figures repre- 
sent the totals: for the Peate River 
section of both Alberta and British 
Columbia. ; 

That the prospective settlers are a 
not stopping at the Alberta boundary 
in their search for desirable lands 
but are pushing across into what is 
known as the Peace River Block in 
British Columbia is evident from a 
consideration of the separate filings 
at the Grand Prairie and Peace River 
agencies on lands in British Colum- 
bia. The entries for homesteads in 
the Peace River Block of British 
Columbia in the first ten months of 
1928 total 515 as compared with 36 
in the corrasponding period of 1927, 
a thirteen-fold increase. 

‘ British Columbia Leads 

Taking the figures for totals by 
provinces, in 1928 up to October 31, 
a decrease of 19 per cent. js shown in 
Manitoba with homesteads filed on 
this year numbering 466 against 576 
to October 31. last year; in Sas- 
katchewan this year’s total is 3,990 
compared with 2,311, an increase of 
73 per cent.; in Alberta, 6,471 com- 
pared with 2,194, a gain of 195 per 
cent.; and in British Columbia, 594 
as against 91, a gain of 553 per cent. 

On October 31, with two months 
still to go before the year is closed, 
the total amount of free Federal 
Government land taken up in the 
four Western provinces of Canada 
was in the neighborhood of 1,800,000 
acres. The number of souls repre- 
sented by the 11,521 homestead en- 
tries so far this year totals 30,015. 
The statistics show a considerable 
number of American citizens taking 


Building 
at 
Reasonable Cost 


We specialize in the section 
of large buildings — - ‘fice, 
hotel, store, apartment, ete. 
The reputation 
this firm has acquired as 
engineers and builders was 
earned many years of 
service. 

Let as work on your ‘uild- 
ing problem. 


COMPANY 
LIMITED ° 
ENOINEERS BUILDERS 
TUR EK 


J W BUTLER 


ROL Benen OvILOIN® 
TORONTO’ 2 CANADA 


INFORMATIO 
FOR .INVES 


DOMINION BRIDGE 


‘CANADIAN 
MUNICIPAL 


“SECURITIES 


(oD 


up homestead lands in. Western Can- | Union is 
ada this year, the total ae of Am 
persons coming from the Uni Dakota 
States in the ten months being 1,134 
or almost 10 per cent. of the total. 
While practically every state in the' ers. 


number of the 
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ROOF REPAIR EXPENSE FOR 20 


a Barrett Specification Roof 
think about that roof? 


He forgets it. His roof is so trouble- 
free that he never has to give it a 
thought. 


Once in a while—hearing that some 
other man’s buildings are in the 
throes of roof repairs or, replace- 
ments—he remembers that his Bar- 
rett Roof has been up there for 
years without costing him one 
cent. 

When a Barrett Specification Roof is laid, 
a Surety Bond is issued guaranteeing the 


building owner against repair or mainte- 
nance expense for the next 20 years.® 


OW often does the owner of 


That definitely guaranteed period jumps 
us up to the year 1948. After 1948, what? 


+ 


Experience has proved that this 

far outlasts: its guarantee period— 
fast against the weather’s attack 
or 40 years without costing one 


rbpairs or maintenance.’ > 


Architects, engineers and con 
thoroughly familiar with these not: ble | 
rett “records. These men know tha 
other type of built-up roof can offer such 
irrefutable proofs of durability. “That is 
why so many of our finest modern buildings — 
are covered with the Barrett. Specificatic 
Roof. tape 
For complete information about t 
trouble-free roofs, dictate a brief note to1 
*The Barrett Company, Limited, also” 
offers a Specification Type “A” Roof ~~ 
which is bonded for 10 years. This 
type of roof is adaptable to a certain 
class of buildings. The same high-grade 
- materials are used, the only difference’ 
being in the quantities. nee 
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THE BARRETT COMPANY, Limited 
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Pulp & Paper 


’ Newsprint Operations 
- to be Much Improved 


_ Tho’ Prices 


Lower Profit 


Old Chandler Mill 
Auctioned Shortly 


From Our Own Correspondent 


MONTREAL. — Once again 
the old Chandler mills steps 
into the pulp and paper lime- 
light. This time, St. Law- 

rence Pulp and Lumber Cor- 

poration in bankruptcy, to give 
the com its proper name, 
is to be sold by the trustees. 

The property comes on the 

auction block on January 9 

next. The assets included tim- 
- ber limits and a sulphite pulp 

mill having a rated capacity of 

140 tons daily. 


first step in a long-continued upward 


t | trend to the newsprint securities. The 


bearish element figures that earnings 
next year will decline very sharply 
and that it will still be a year or two 
before consumption shows any signs 
of really catching up to the produc- 
tive capacity of the newsprint mills 
on this continent. 

While the whole industry is cer- 
tainly now on a more sound and a 


..|more constructive operating basis, 


saEEP 


Tn any event, prices in 1929 wil] be 

materially lower than in 1928, 

a pocrenpencing snery contrac- 

in the earnings in the newsprint 

next year—t is, those 

with an output composed 

of print aoeeavely. Those with 

-@ diversified production naturally 
will do better. 

Tt has often been said that any 

price cuts in newsprint would have 


no effect on consumption. Such a 


eaten though, appears to be but 
a truth. 
Newspaper owners are like other 


business men, their aim is not always 
to increase profits. It can be said 
that the chief objective of newspaper 
owners is to build up the value of 
their properties. In other words; to 
obtain a capital appreciation, rather 
than any mere temporary increase in 
the yield on their investment. 
Make Larger Papers 
Hence, the lower prices which will 
be in effect in 1929 will permit news- 
per owners to increase the size of 
rs and to improve the feat- 
ures which they print, which in turn 
will tend to build up circulation. All 
of which means that the decline in 
prices is virtually bound to find some 
ection in increased consumption. 
A consideration of the foregoing 
factors will enable the investor the 
better to arrive at an opinion as to 
the speculative merits of newsprint 
stocks at the present time. 
_. When a stock like Abitibi sold down 
close to the $35 figure it obviously 
- presented speculative features not 
' without attractions. When a stock 
like Brompton, which will earn its 
dividend next year, sold down to 33, 
it, too, obviously had speculative at- 
tractions. 
Have Appreciated 
In the meantime, the newsprint 
securities have appreciated, so that a 
new assessment of their respective 
speculative merits must be made by 
investors who are considering buy- 
a selling newsprint stocks. 
e bullish school of thought feels 
that the present agreement amongst 
the newsprint manufacturers is the 


Silent Pinions 
any size or type 


Hall Gear & Machine Co. Ltd. 
ST Grosvenor St., Toronto 


-yet it is equally certain that the in- 

dustry yet has to pass through per- 

haps a prolonged period of thin times. 
Indiscriminate Buys 


Thoughtful investment opinion, 
ore, is not at the moment 
recommending an indiscriminate pur- 
chase of the stocks of the newsprint 
companies. It is felt that from time 
to time the vagaries of the market 
may permit, though, the acquisition 
of the shares of one or two of the 
companies which are obviously sell- 
ing out of line with the other pro- 
ducers, ng into consideration, of 
course, conditions as they exist. 
Those companies which have fund- 
ed debts outstanding and are paying 
dividends on their common shares, 
will, it is thought, certainly not earn 
their dividend requirements during 
the next twelve months. Hence, in 
the attempt to assess the, relative 
merits of any of the newsprint 
stocks, at the present market price, 
the fact that earnings will decline 
very sharply and very decidedly is an 


‘element of fundamental and prime 
importance Ss 


Pulp and Paper Institute 


to be Opened in January 
From Our Own Cerrespondent 
_MONTREAL.—The formal opening 
of the Pulp and Paper Research Insti- 
tute of McGill University will take 
_— at the annual meeting of the 
adian Pulp and Paper Association 
on January next, when the Gover- 
nor-General will geoeie at the inau- 
ral ceremonies. The financing of the 
Ip and Paper Institute was provided 
in part by the Canadian Pulp and Paper 
Association. 


Consulting Forester 
OLD TOWN, MAINE 


wice-president and manager of 
Toronto office. 


vice-president and managing 


H. R. COCKFIELD, 
director. 


G. WARREN BROWN 
president, 


| PERFECTION GLASS : 
NOW MAKING MONEY | is: the csmpany'ss 


H. D. CANTLON, 
vice-president. 


Above are the five senior officers of the newly-formed advertising company of Cockfield, Brown & Company, formed by the merger of Advertising Service Company and National. Publicity. 


FRASER COMPANIES 
NEW RIGHTS SOON? 


Felt That Something’ is 
Coming to Justify Price 
of Shares 


From Our Own Correspondent 

MONTREAL.—The expectation that 
the Fraser Companies would shortly 
issue new stock rights to the share- 
holders first voiced by The Financial 
Post recently, seems now to be gener- 
ally accepted in investment circles. At 
the special shareholders’ meeting held 
this week, the authorized capital stock 
was increased to 500,000 shares of no 

ar value. Assuming the debenture 
eeisers exercise their rights to take 
up common stock to an amount of 12,- 

shares, the stock outstanding would 
total 381,750 shares. It is now said that 
new stock will be offered to share- 
holders on the basis of one new for 
every 15 shares outstanding. This would 
bring the total issued capital outstand- 
ing up to 407,200 shares and would still 
leave over 92,000 shares in the treas- 
ury. If the issue be on this basis at 
$50 a share, it would give the rights an 
approximate value,of $2.75 each. 

Have Been Discounted 

Future prospects of the Fraser Com- 
anies seem to have been thoroughly 
iscounted in the market at present 
prices. Rumors that the company will 
earn five or six dollars a share next 
year are only guesses. On last year’s 
earnings the company showed profits 
—— to the commod stock of 
about $1.50 a share. 

The company has no interest in the 
Rolland Baper Company, though the 
executives of the Fraser .Companies 
have a large personal’ interest in that 
concern. 

With the new board mill at Mada- 
waska in operation, and production 
from the new catalogue machine at 
Edmunston starting in the near fu- 
ture, the outlook for future earnings 
is bright. The company’s new bleached 
sulphite pulp mill at Athol, N. B., will 
have a daily capacity of some 150 tons, 
and it is expected that this mill will be 
completed so that operations may be 
begun before the close of 1929, 
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More Pulp Mills Try Out 
Minton Vacuum Dryers 
From Our Own Correspondent 

MONTREAL.-The Minton Vacuym 
Dryer, one of the latest and one of the 
most important inventions in the pulp 
and paper induStry, seems to be mak- 
ing strides commercially. The latest 
company to purchase Minton ‘dryers, 
is the Brown Corporation at La Tuque. 
At this company’s plant the dryers will 
be used in the manufacture of pulp. 

Some other machines are in operation 
in Canadian newsprint mills. The 
principle of the Minton dryer is that 
the paper or pulp, instead of being 
dried on steam-heated rollers, is dried 
on the rollers inside a partial vacuum, 
thus permitting a reduced quantity of 
steam to be used in manufacturing op- 
erations. 


Monarch Mortgage 
Will Report/ Best Year 


A. Angus Macdonald & Co. have 
issued a circular letter stating that 
Monarch Mortgage & Investments had 
the most profitable period in its history 
in the first six months of 1928 and that 
the second half of the year probabl 
will maintain thig record. Monare 
Mortgage & Investments had net in- 
come before taxes of $18,415 in 1925, 
$22,427 in 1926 and $30,480 in 1928. 

At the close of the last fiscal year 
the 8 per cent. $10 par cumulative pre- 
ferred stock outstanding totaled $278,- 
299, of $1,000,000 authorized. There 
were 100,000 shares of common of $1 
par value outstanding on which divi- 
dends of 10 cents per share are being 
paid. e 


Capital: $1,000,000 
Reservet: 350,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


EASTERN TRUST 
COMPANY 


J 
P.E.L 


} 

| 

| 

hermes Osice-Halifan, N.S. 
John, N.B. St. John’s, NA. . 
| Charlottetown. 
MON'ITREAL- 138 St. James St. 


, Helical—Spur-+-Bevel 
Internal Worms 
and 
Worm Gears 
in Metal and Celeron 


Manufactured by 


The Involute Gear Co. 
2 Clinton Place 
Toronto, Ont. 


Write for Prices 


“World” Bronze “Acidrist”’ 


AND 


Chrome Nickel Steel 


arog 
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LY 


For Every Sulphite Mill Requirement 


“World” 
Consolidated 
Pop Safety Valve 
Exposed Cadmium 
Plated Spring 


give 


Check Valve 
full Straightway 
Enlarged Body 

Cadmium Plated Bolts 
Approved Pattern 


These valves can be made of 
Chrome 


us for full particulars 
our specialists will gladly 


OTTAWA WINN 
209 King Edward Ave. 171 Market St. East 


confer 


© your interest to get in touch 
of these two formulae, 
with you and 


all Bronze or all 
Nickel Steel or Bodies of Bronze with 
os Seats, Discs, etc., of Chrome Nickel 


It would be t 
with 


Angle Valve 
Reinforced 
Renewable Seat 
Filled Dise 


you the benefit out te 
experience. of their knowledge and 


MANUFACTURED AND SCLD BY 


Head Office and Works 


Branches 


MONTREAL 
1191 University st. 


EST'D. 
1834 


SAINT JOHN, N.B. 


QUEBEC 


268 St. Paul st. TORONTO 


Lombard St. 


EG VANCOUVER 


inquire o, our nearest addres. 


566 Beatty st. 


’ Fienced E tow 
Reinforced, 
also Tees, Unions, etc. 


TWO AD. AGENCIES 
.. LINKED IN MERGER 


Cockfield, Brown and Co. is 
Result, of Important 
Fusion 


From Our Own Correspondent 

MONTREAL. — Several important 
United States mergers in the advertis- 
ing field have been follewed by tha 
union, announced this week, of two of 
the largest Canadian agencies, These 
two companies, Advertising Service 
Company and National Publicity Com- 
pany, will henceforth operate as one 
under the name of Cockfield, Brown & 
Company. 

The officers of the new company 
are G. Warren Brown, president, H. R. 
Cockfield, vice-president and manag- 
ing director, Emile M. Emery, vice- 
president, H. D. Cantlon, vice-presi- 
aon and T. L. Anderson, vice-presi- 
ent, 

G. Warren Brown and Emile M. 
Emery were formerly heads of National 
Publicity Limited, which they organ- 
ized in 1918. H, R. Cockfield was for- 


merly president of The Advertising 


Service Company, Limited, which, with '¢ 


the late C. T. Solomon, he developed 
frém its beginning in 1983. 

H. D. Cantlon and T. L. Anderson 
were formely officers in National Pub- 
licity and in Advertising Service respec- 


tively. Mr. Cantlon has been engaged 


in advertising for over twenty years. 
Mr. Anderson joined Advertising Ser- 
vice eight years ago. ‘ 
Before the merger The Advertising 
Service Company had offices in To- 
ronto and Montreal, while National 
Publicity was located in Montreal. 
The two Montreal offices are now 
to be combined in new space on the 
first and second floors of the Canada 
Cement Company Building and this 
will take effect.at the end of the year. 
The Toronto office is to be continued 
in its present location on the eigh- 
teenth floor of the Metropolitan Pldg. 


HUMBERSTONE SHOE DIRECTORS 


W. T. Bate of St. Catharines, director 
of Dominion Stores, and E. K. Reiner, 
a director\of Northern Rubber Co. and 
of Chartered Trust & Executor Co., 
have been electededirectors of Humber- 
stone Shoe Co. Col. J. G. Weir has re- 
signed but J. H. Ratcliffe, vice-presi- 
dent, remains on the board as repre- 
sentative of "McLeod, Young, Weir & 

0. 


BRITISH AMERICAN. BANK NOTE 


COMPANY 


LIMITED 


Eteel Plate Engraving and 
Printing, Lithographing, etc. 
Producers of 
Cank Notes, Bonds, Municipal Debentures, Stock 
Certificates, Interim Receipts, Cheques and all 
Decuments of a Monetary Nature 


Branch 
11 Place d’Armes 
MONTREAL 


Head Office 
OTTAWA 
Canada 


Branch 
1112 Bank of Hamilton Bldg. 
‘TORONTO 


‘PAPERBOARD SIGNS 


These are finding increasingly wider use, lending them- 
selves to effective light-in-weight and economical display. 


Manula turing ali ( rades of f aperboar: 


CANADIAN PAPERBOARD COMPANY, LTD. 


Cargest '/ anufacturers of Papert card in Canades 


HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


-GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Cansultin g Engineer 


Paper, Pulp and 305 Broadway 
New York 


Fibre Mills 


Water Power 
Development 


Newsprint Paper 


Kraft 


Pulp 


Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Also producing Cardboard, 
Wrapper and Sulphité, Kraft and 
Groundwood Pulps. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Co. Limited 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


MONTREAL. — Results achieved to 


date by Ne 
bear ou e ‘ 
Financial Post earlier in the year. The 
company is 
able basis. ; 
000 was experienced. 

While profits, as yet, are only small, 
yet the comparison with a year ago 
shows that the 


d progress. i 
the directorate is well. satisfied with 
A 
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the results which have bee 

and that the outlook for 192g 
a furth 
ment. 2S an 

The shares have been ch 

lately at abo i 
the 183,950 of no 
total valuation of only $36 
figure compares very fa 
the company’s-assets after the’ 
tion of all charges, such as 
liabilities and patents, ranking 
to the common stock,» In oth 
the value of the company’s ass 
er as a going or a non-goings 
seem to be well in excess of th 

market valuation of the stog 


From Our Own Correspondent 
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Perfection Glass Company 
forecasts made by The 


now operating on a profit- : 
Last year a deficit of $160,- 


management has made 
It is understood: that 


—— 


‘Webssso Colfea 
are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, . 
Cases, Circular Cottons, Madapolams, brics, N 
sooks, Longcloths, Lawns, Voiles, Twills; also a comp 
colour range in Mulls, Voiles, Check Nainsooks, 
Cloths and Broadcloths in the newest shades. f 
WABASSO SILKS are attractive fabrics. : 
WABASSO SILKS are made from Wabasso combed | 
WABASSO RAINBOW SILKS, Wabasso rints are p: 
on broadcloth and Wabasso Rainbow silks. . i 


The Wabasso Cotton Company, 
Three Rivers, Que. 


AND LUMBE! 


QUEBEC, P.Q 


af 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


; Fort William, 

Pine Falls, Manitoba * 
Daily Capacity 2200 Tons Ni vA 
Groundwood Pulp News Su phite 

te P; 


aga ah SE et 


Sea 


H.S. FERGUSON 7 
Member Eng. Inst. Can.; Am. Soc, © 
- Am. Soc. M.B.% 


Consulting Engineer 
200 Fifth Avenue, New York City — 
Pulp and Paper Mills Power Devel 


\ 


PORT ALF RED PULP & 


PAPER CORPORATIO 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDI 
MONTREAL, P.Q. 


‘ills at PORT ALFRED, P.Q. 


For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lin 


LIMITED 


Between 
Montreal 
Three Rivers 
Quebec 


From Between 
Montreal, Toronto, Hamilton Montreal, Toronto 


to Hamilton, Windsor, 
Port Arthur, Fort William Detroit 





Investment questions and problems submitted by subscribers of The Financial Post 


Gerke Seatens’ ne Seer ane Chee 
8 


We cannot exte 
efvelore must always be 


eseng * How the the shares of McColl.Fron- 
a8 $e ed by those with a knowl- 
ane of the company’s operations? 
: oll-Frontenac common is a 


man’s speculation which 
attractive 


as -e long hold. 
Famous * Players 
the shares of Famous Players 
ian Corporation a good invest- 
t? 
>) Famous Players is not an invest- 
ment stock. It is a long hold specu- 
ative stock for a iness man. It 
‘ks attractive in its class as the 
~omy 7 virtually the movie trust 


‘4n Car 


ig or a non 
fl in crepes of the 
tion of the at 


thele 


* City Dairy 

ae Do you consider the market too high 
ae for safe arereens ane , Saterence to 
sity year 

Gir e Habber Cot ; 

a W unable to predict with an 

8 7 whether market will 
gmp next week or next month. But 
we have undoubted faith in the fu- 
of the country, and we believe 
stocks like Imperial Oil, City 
Dairy’ and Goodyear Tires can be 
ought at any time for the hold of 

pwo, four, five or ten years. 


I ing in and pur- 
A int au eee How a as 

? Would! be wise? 
“While we believe that Abitibi over 
“Phe next five years will do well, yet 
"Swe would remind you that in view 
ef the present situation surrounding 
oe ' o sacalative a 
i a ve pur- 
man With x di- 


= fist of similar en 
next year will undo y 


~aanemee, ~ aa 
_ Beverage Stocks 
YT would bliged if you would 
aa lows ced common stocks 
» the class that you con- 
‘ued at the present mar- 
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Tettetiaetsisess) hy om 


aaed 
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stocks. 
Pp regard Brewers & Dil- 
rs a Veumuaver and National Dis- 
ies? Are these subsidiaries o 
E a Relat is there ae : 
s 
Wof dividends being paid on either 
" consider Pure Gold Manu- 
ing Co, a sound common stock 
present Aividend likely to 


ry of National 
jonal Distilleries is a decidedly 
speculative stock, in our opinion, but 
pany has a board of 
and as a ive gues 
to us to be fair for a busi- 
dividends are not 


.| Paper 


service to 
enclosed to 


“Your I nvestments - | 


lower price range, which are fairly 
attractive, in our opinion. 

Canadian Brewing Corporation 
currently selling around $28 r 
share is paying a $2 dividend. Our 
information is that the company is 
doing very well. 

We believe that Pure Gold Manu- 
facturing company will be able to 
maintain its present dividend. Our 
information is that the business of 
the company shows some growth 
over last year. 


Asch, Limited. 

Please tell me if the 7 per cent. pre- 
ferred shares of Asch, Limited, are a 
satisZactory purchase. 

We believe that the 7 per cent. 
preferred shares of Asch, Limited, 
would, make a suitable buy for a 
business man.who desired to include 
the stock in a diversified list of simi- 
lar high yield securities. e 

The company is doing well, so we 
understand, and earnings are con- 
siderably larger than last year. 


Imperial Oil 
If holding some food stock like Im- 
perial Oil or Jity Dairy, would you 
advise holding for one or two years or 
taking profits when possible?’ 
We believe that stock like Imperial 
Oil and City Dairy should be held 


‘for the long hold rather than for the 


market turn. In other words, we be- 
lieve that your profit would‘ be 
greater if you held it for’one or two 
years or longer than if you attempt 
to sell at the high points of the 
market from time to time.’ + 


' Canada Power 

I have been told to purchase the 
bonds of the Canada Power and Paper 
Company at 87. Do you think they are 
a good investment for a woman? I my- 
self favor purchasing Shawinigan or 
Quebec Power. What do you think? 

We do not believe that Canada 
Power and Paper debentures at 87 
are a purchase for a woman. You 
have made some mistake, the com- 
pany has no bonds, the only bonds 

ued are those issued by the su 
sidjary companies of the Canada 
Power and Paper. 

Such a high yield debenture, in 
our opinion, is a suitable investment 
for a man with a diversified list of 
“~~ yield securities. 

‘ We feel that over a long pull you 

would do better by purchasing 

Shawinigan-or Quebec Power, rather 

than bu a Canada Power and 
ntures. ' 


Durant Motors 


Do you consider Durant Motors of 
Canada, common stock, a reasonable 
hold for a few years? I have 10 shares 
purchased at $11. Would you advise 
selling at present price or holding with 
the ere of future advance in 

ce 


Durant Motors of Canada is in an 
position, and it is reason- 


im 
Make wo eons further appreciation 


ist few years, but it is fair to as- 
that the company will con- 
de-tncrenne its profits owing te 
increasing prosperity on the Pa- 


and Canadian Industrial 
ol are two other stocks in the 


rr 


Investments 


in the market value of stock. 
The speculative feature is that the 
parent company in the United States 
relatively is not making such good 
progress, and if anything should ha 

pen to that company there would 

an adverse effect on the Canadian 
company. On the whole, however, 


Public Utility 


The securities of light, power and telephone 
companies offer attractive opportunities for 


investment. 


- Our offerings of Public Utility bonds and 
shares are representative. Several of them give 
yields of 6% and more. We shall be glad to 


Soc, C.E.; 


rk City 
® Developmerts . 


submit particulars upon request. 


Against the uncertainties of the future you 


‘can secure yourself 


and your family by— 


1. Insuring your Life, 


2, Making a Will. 
3. Setting up trusts in 
steady income 


your Will providing a 


for your wife and children. 


4. Naming a Trust Company as your Execu- 
tor, and so making certain that your 
plans will be completely carried out. 


Let us 


explain to you how much we can do 


to make these safeguards effective. 


Write for Booklet, 


“Looking Ahead” 


! 


Ge ‘ 
TORONTO GENERAL TRUSTS 


CORPORATION ; 
"Canada’s Oldest Trust Company—Established in 1882” 


Between 
ntreal, Toronto, . 
milton, Windegor, 

Detroit 


of general interest will be published on this page. 
non-subscribers. A two-cent stamp or stamped 
cover the direct reply. Write minin 
inquiries on sheets separate from. other investment inquiries. 


and insurance 


we think the outlook favorable for 
the stock in the Canadian company. 
The plant which originally was de- 
signed to produce 10,000 vehicles per 
year, this year will have produced 
15,000 vehicles, and we understand 
that the capacity is to be enlarged 
shortly. 


Diversification 

Would you advise investing in a 
number of different stocks in different 
fields of industry rather than invest- 
ing in one or two? 

Spreading one’s investment over 
a number of companies in various 
fields of industry is a sound and al- 
most an essential principle of invest- 
ment. 


Wright Motors 


One of my clients wants to know 
whether he should increase his hold- 
ings in the Wright Flexible Axle Mot- 
ors, He has received a circular from 
Warren, Cook and Company advising 
him to do so. 

Repeatedly The Financial Post 
has warned investors against buying 
into or increasing their holdings of 


jthe Wright Flexible Axle Motors. 


We do not consider that this com- 
pany has a chance in the world of 
success, 

The Better Business Bureau re- 
cently published a bulletin which re- 
vealed some ‘of .the unsatisfactory 
features of the cOmpany and the un- 
attractive features of dealings with 
Warren, Cooke and Company. 


Trust Companies 

What company paying four per cent. 
on deposits in the city of Hamilton 
would you recommend as sound? I am 
thinking of the Huron & Erie Mort- 
gage Co. and the National Trust. Are 
these all right and which is the 
stronger of the two? 

‘Money deposited with either the 
Huron & Erie Mortgage Corporation 
or the National Trust Company is 
entirely safe, in our opinion. Earn- 
ings of National Trust have been 
growing very rapidly in the last sev- 
eral years, but earnings of the Huron 


b- | & Erie Mortgage Company still are 


somewhat ahead of the oe of 
National Trust. The capital of 
Huron & Erie is $5,000,000 and the 
reserve is $2,500,000. The capital of 
National Trust is $3,000,000 and the 
reserve is $3,000,000. 


A. J. Freiman, Pfd. 


Kindly give me ‘your opinion regard- 
ing the preferred stock of A. J. Frei- 
man, Ltd., Ottawa. I purchased some 
of this with a bonus of common and 
it was listed shortly after on the Mont- 
real Curb and for a few days there was 
a little activity but since then I have 
not noticed any sales and have been 
wondering why it is so inactive. 

Do you consider it a sound invest- 
ment and will the common be likely to 
appreciate in value? 

Our information is that sales of 
A. J. Freiman, Ltd., of Ottawa have 
shown considerable increase -under 
the new eae and profits will be 
somewhat higher than formerly. The 
stock, be believe, should do very well 
over a term of years. It has not 
been active in common with a num- 
ber of other new issues which were 
introduced about the same time, It 
is not, as yet, a seasoned investment, 
but it is not unsuitable for a business 
man, in our opinion. 


Sobie Silk Shops 

When are the shares of the Sobie 
Silk Shops to be listed? The stock 
should have been listed long ago: How 
is the company doing and what is the 
present price of the shares? How do 
you regard the stock? What is the 
outlook for the future of the company? 

In the circular which we have on 
file touching the offering of the So- 
bie Silk Shops preferred. on June 
17, 1927, no mention -was made of 
listing the stock. As we understand 
it, the stock was not sold on the 
understanding that it would be listed. 
The management, so we understand, 
has not even discussed listing the 
shares. 

We understand that the company 
is doing fairly well and for the cur- 
rent year will show between $2 and 
$3 a share earned on the common 
stock which as you are aware was 
given as a bonus wi‘h the preferred. 

The stock was offered at $25 a 
share plus the common bonus, ‘The 
present asked price is about $25.50 
and the bid price is about $24.50 for 
the preferred and common units. 

The oytlook for the future for the 
company seems to be fairly satisfac- 
tory. The stock can only regard- 
ed as a longhold speculative issue 
for a business man, We do not an- 
ticipate any particularly substantial 
increase in earnings in the immedi- 
ate future. 


Advised to Hold 


As I have profited greatly by your 
advice before, I want.to ask your ad- 
vice again. It seems to me that stocks 
are getting very high and that we may 
get a general reaction soon,.s0 I am 
seriously cor sidering sélling out all my 
stocks and waiting for a chance to get 
in lower down. e list of stocks I 
hold cost about $15,000 (excluding the 
mines, except Abana, Premier and Sis- 
coe) and have a present sale value of 
$24,000, of which I owe $10,000, Divi- 
dends amount to $602 per year and 
interest to $696, thus leaving a balance 
of $93 a year that it costs me to carry 
these stocks. If Nickel pays $1 on the 
new shares it will make a balance the 
other way of $74. 

Do you advise me to sell all or part 
of my stocks or to continue to hold my 
present list regardless of fluctuation 
of the market as I have in the past? 
{ hold the following list of stocks: 

50¢International at 82. 

6 International Nickel Bonus at 60. 

20 Brazilian at 58%. ¢ 

5 Steel of Canada at 171. 

5 Bell Telephone at 150, 

10 Imperial Oil at 58. 

5 Dominion Glass at 130. 

50 Pure Gold at 21%. 

20 Can. Ind. Alcoivl at 36%. 

3 Industrial Alcohol B (bonus) at 20. 

50 Can. Ind. Alcohol A at 43%. 

10 wars | Products at 40, 

10 Fanny Farmer at 41%. 

15 Internat. Pete. at 51%. 

125 Premier Gold at 2.17. 

100 Abana at 3.85. 

100 McVittie Graham at .40. 

150 Evangeline at .b0. 

500 Evangeline exchanged from Calu- 
met at .10. 

750 Siscoe at .85. 

500 Laval at .47. 

Your margin is better than 560 per 
cent. You are in position, it seems 
to us, to withstand any recessions in 
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the market which are likely to occur. 
There seems to be nothing in sight 
to interfere with the prosperity of 
Canada for several years at least. 
The stocks you hold are sound. The 
excess in interest charges over divi- 
dends probably are not a heavy bur- 
den. International Nickel should 
continue to progress as a company, 
and the stock market should reflect 
this progress, in our opinion. 

Of course, your mining stocks are 
speculations, but they do not form 
a very substantial portion of your 
total investment, 


N.S. Cold Storage 


Do you regard the bonds of the Nova 
Scotia Public Cold Storage Terminals 
as an out and out safe investment? 
Safety, rather than yield, is of para- 
mount importance to me, 

While we regard the N.S. Public 
Cold Storage Terminals project 
favorably, and while we believe that 
the company will meet with success 
and will make fair earnings on its 
common shares, yet you must re- 
member that at the moment the 
warehouses are only about 50 per 
cent, erected and, theretane, a con- 
struction bond cannot be regarded 
as a good investment for one who 
requires an absolutely safe invest- 
ment, 


SCummmamationsias { : 
Bruck Silk Mills 

How do you regard the bonds of the 
Bruck Silk Mills? 

Bruck Silk Mills is doing very well 
and we consider the bonds to be a 
satisfactory investment in their 
class. However, you must remember 
that bonds of a small company of 
this character are not in the same 
investment class as a large well es- 
tablished company which has for 
years shown earnings well in excess 
of bond interest requirements. The 
only unsatisfactory feature of the 
bonds is that the company is but 
small, On the whole, we feel that 
these bonds would fit in well into a 
well diversified list of bond holdings. 

o 


Wellington Building 


I am interested in the first mortgage 
bonds now being issued on the Wel- 


lington Building, Toronto. Would you! 


consider these a safe and sound in- 
vestment? 

I note that these bonds are offered 
by the United Bond Co. of Windsor 
who claim their bonds constitute a 
legal investment for fire and life in- 
surance companies under the Domin¢ 
ion insurance act. Is* this statement 
correct? 

An insurance company may buy 

bonds for investment pro- 
e total of the mortgage does 
not constitute more than 60 per 
cent. of the value of the property. 
This enabling clause of the Dominion 
Act does not mean, however, that 
insurance companies will buy the 
bonds put out 7 United Bond com- 
pany. The purchase of jgsurance 
companies investments is regulated 
by the discretion, opinion, judgment 
and experience of the investment 
officers of the companies. 

We are inclined to favor the bonds 
of Uni Bond company for the 
reason that the bonds are redeemed 
——. from year to year. This 
method of retiring the loan strength- 
ens the position of the remaining 
bondholders from year to year and 

vides a. market. Re estate 
onds, as a class, usually lack mar- 
ketability. 


Asbesfos Corporation 

I bought Asbestos common on margin. 
Ever since making the purchase I have 
done occas but watch the stock de- 
cline. Should I sell out or hang on? 

As you are aware, The Financial 
Post does not advise on speculations 
in stocks and therefore we cannot 
advise you whether to sell your As- 
bestos common or to hang on. It de- 
pends on a variety of factors, some 
of which we have no knowledge such 
as the total funds which you may 
have available for speculation. 

However, if we tell you what we 
feel touching the future of the stock, 
you may be able to arrive at the 
proper decision. 

Asbestos common seems to us to 
be an out and out gamble. The im- 
mediate future of the stock looks 
very speculative, We see no hope for 
any immediate real appreciation. 

The Asbestos Corporation has 
been passing through thin times and 
as you are aware there has even 
been rumors of the company pass- 
ing its first dividend. e are in- 
clined to believe that the rumors 
ear that the preferred divi- 
dend will be passed are over-pessi- 
mistic, Nevertheless, there is obvi- 
ously a possibility that such action 
mig t be taken. 

f you can afford to stay with your 
stock for a7 five years, we are in- 
clined to believe that it will then be 
selling higher due to the fundamen- 
tal position in which the Canadian 
asbestos industry occupies in the in- 
dustry throughout the world. Never- 
theless, like any mining stock, it 
must be regarded as an out and out 
speculation. 

Incidentally, the market for as- 
bestos seems to be undergoing 
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changes and the grade ‘which: the 
province of Quebec produces is not 
as fine a type as comes from the 
other few*world sources of asbestos. 

One satisfactory feature of the 
common stock of the company is that 
the dividends on the preferred shares 
are not cumulative, so that even if 
the preferred dividends were passed 
for a year or two there would be no 
arrears on the stock. . 


Paris Bonds 


Through Cordasco Company I pur- 
chased some Paris, 5 per cent., 1919, 
bonds, That company used to forward 
| me lists showing the bonds which had 
| been drawn for redemption. But they 
| have not sent me any lists of late. At 
| the bottom of this fetter I quote the 
number of the bonds which I hold. 
Could you find out whether they have 
been drawn? Are these bonds regis- 
tered? Let me know also, please, the 
name of a reputable firm which deals 
in securities of this character. 

We are sorry to learn that you 
had any yaatnee through Cordasco 
and Company. If this firm ever re- 
vives along its former lines we would 
certainly advise you to have nothing 
whatever to do with it. 

As far as we have been able to 
learn, none of the bonds which you 
hold have yet been drawn. 

We should advise you to cash the 
coupons on the bonds as unless they 
are cashed within five years from the 
due date they are valueless. More- 
over, if you send in the coupons as 
they fall due, it will be an excellent 
check on whether or not your bonds 
have been drawn. If they have been 
rave, the interest stubs and the 
coupon will be returned to you. 

As far as we havs been able to 
find out these Paris 5 per cent. bonds 
of 1919 were not registered. 

For further information on for- 
eign bonds, we would advise you to 
write direct to the European Deben- 
ture Corporation at 120 St. James 
St., Montreal. This firm will quote 

u buying and selling prices on 
oreign bonds and give you infor- 
mation on issues you may hold. 


Regent Knitting 

Let me have your views on the com- 
mon stock of the Regent Knitting Mills, 
which I have been advised to purchase. 

Regent Knitting Mills common 
stock we believe to be a fair long 
hold speculative purchase for a busi- 
ness man. The stock might well be 
included in a diversified list of such 
holdings. 

The company seems to be doi 
well and over a term of years will 
we believe, continue to make prog- 
ress, 

Profits this year are substantially 
larger than in 1927, It operates un- 
der a management which has brought 
the company along well in past 
years. 


Cintas wt Perna ? 


Generally speaking, which would you 
recommend investing in, the common 
or preferred shares of a sound com- 
pany? Please explain fully the advan- 
tages of each and the disadvantages 
when the company is paying dividends 
end when the company fails, 

If you buy preferred stock you 

a stock which is preferred at ahi. 
dends and assets. You get a fixed 
return on your investment if the 
compen is able to pay its preferred 
dividends. There will be only slight 
a of principal of a prefer- 
red share, the market price bein 
regulated by the prevailing rates o 
interest for money. A company must 
pay its pee dividends before 
| any dividends are paid on the com- 
‘mon. In the event of liquidation 
| most preferred stocks require that 
the company pay the holders the 
amount they invested plus a small 
premium. Any further sums are dis- 
tributed among the common stock 
holders. 

When you purchase a common 
stock yen are investing in the fu- 
ture of a company. If the common 
stock is paying dividends at the mo- 
ment, it is usually sold at a price to 
give you an extremely low yield on 
your money. But if the company’s 
success continues, it is probable that 
your average return over a term of 
years will be greater than the aver- 
age return on the preferred stock in 
the same company, and at the same 
time your capital invested in com- 
mon stock probably will have appre- 
ciated. 

Consider the case of City Dairy. 
The preferred stock of City Dairy 
is a high-grade investment. The 
par value is $100, and the stock usu- 
ally ells at about $128 at which 
price 'the yield is only slightly bet- 
ter than five per cent. Very little, 
if any, further appreciation can take 
place in this stock. 

Persons who bought the common 
stock of this company many years 
ago find their original investment 
multiplied many times and in some 
instances they are now receiving in 

| dividends each year more than the 
|original cost of the stock. In the 
| case of City Dairy in the last ten or 
| fifteen years it certainly has been 
more advantageous td own the com- 
mon than the preferred stock. 

| a ee ae wage —— 
immediate yie rom their invest- 


The new cut diamonds are used to dis- 
tinct advantage in this Dinner Ring of 
vivid design, at $1290.00 . . . one example 
from the Ellis Ring Collection . . . embody- 
ing a degree of quality, beauty and distine- 
tion rarely obtainable. 


CHARGE ACCOUNTS INVITED 


ELLIS 


PROS. 


heemeve oo 


J EWELLERS 
64-98 YONGE ST. TORONTO 


ments, we are inclined to favor the 
purchase of sound common, stocks 
rather than preferred stocks, If a 
company is successful the greater 
profit comes from the common stock, 
and if a company fails the preference 
as to assets and dividends usually 
saves only a part of the holder’s in- 
terest. In Canada in the last several 
years when it has been necessary to 
| re-organize the capital structure of 
|@ company because of accumulated 
arrears in dividends it has been cus- 
tomary to ask the preferred holders 
to forego some of their rights and 
privileges. This has been necessary 
apparently in order to receive and 
strengthen the company’s position. 
The common shareholders usually 
have lost or sacrificed less than the 
preferred shareholders. In one re- 
cent instance the preferred share- 
holders relinquished their claims on 
dividends aggregating to fifty per 
cent., while the common. sharehold- 
ers in the same company sacrificed 
only forty per cent. of their stock, 
and their stock was a junior claim. 
If you do not need immediate high 
yield from ur investments we 
think you would be wise to buy sound 
common stocks. We are unable to 
name any five stocks in order of 
merit because it is difficult to com- 
pare — companies in one in- 
ustry with leading comparties in an- 
other industry. We think your selec- 
tions of Imperial Oil, City Dairy and 
Goodyear Tire are highly attractive 
for a long hold, and we think you 
might add Quebec Power and Steel 
Company of Canada to your list. 
tg would give you the five you ask 
or. 


Investment Advice 


As a subscriber to The Financial 
Post would you please advise me as to 


the following? 
Par Div. Yield 


1. 

‘ Val. Rate Oct. 29 
Goodyear Tire, com. n.p. $5 3.30 
Do. Pref. 100 $7 6.52 

2. Par value, no par value common 
stock. 

3. What are the outstanding differ- 
ences between listed and unlisted 
stocks? 

4, If the common shares of the Good- 
year Tire Co. are split in the near fu- 
ture would a buyer of the common 
shares now profit under the split? If 
the said shares are split would it be 
better to buy after the split and, if so, 
why? 

In answer to question one: 

Goodyear Tire common stock is 
of no par value. The dividend rate 
is $5 per annum plus an extra pay- 
ment of $1 per share. The yield is 
3 3/10 cent. on the market value 
as of October 29. The quotation of 
181% is the high price for the week 
ended October 30.. The low price for 
that week was 174. The closing price 
on October 30 was 176 in contrast 
to the close of the previous week of 
175. The high for the year pp to 
October 30 was 181% and the low 
price for the year was 128%. 

The preferred stock is $100 par 
value and the dividend rate is seven 
per cent. per annum. At the present 


When Women 
Invest 


Three Ask Concerning 
International Petro- 
leum; Common Stock 
for Business Woman 
Rather Than Prefer- 
red if She Does Not 
Need Income; Some 
Bonds Which Seem 
Safe. 


A WEEKLY FEATURE 


One of our employees, a woman, has 
$500 to invest for a period of ten years, 
and is undecided between British Am 
erican Oil and Canada Steamship si 
per cent. stock. We would appreciate 
your advice as to which stock you think 
the safest and best to buy for a ten- 
year hold. 

A business woman reasonably may 
invest in a common stock with a view 
to appreciation of principal, and 
probably British American Oil is as 
satisfactory a8 any which could be 
selected from this point of view. 

If she invests in the 6 per cent. 
preferred stock of Canada Steam- 
ship Lines she can expect little in 
the way of appreciation of her prin- 
cipal, but we believe that she will 
receive dividends regularly and that 
her investment will be safe. 

If she does not need the immedi-: 
ate income we would be inclined to 
favor purchase of British American 
Oil. 


INTERNATIONAL PETROLEUM 

I hold 26 shares in International 
Petroleum and B. A. Oil. Would you 
advise holding same for a further ad- 
vance or selling one or both? 

From some reports I have gleaned, 
preva would possibly be a split in the 
atter. 


We think that International Pe- | 


troleum and British American Oil 
are promising speculative stocks in 
the oil group. We have heard rumors 
of a possible split in British Ameri- 
can oil, but there is no official in- 
formation available concerning this. 


BONDS WHICH SEEM SAFE 
If a person had $5,000 to invest 
would the following bonds be a safe 
investment? . 
$1,000 Port Alfred Pulp and Paper. 
1,000 Abitibi Power & Paper Co. 


1,000 Montreal Light, Heat & Power. | 


1,000 Canada Cement Co. 
1,000 Gatineau Power Co. 


We think that your $5,000 could be | 


safely invested in the bonds of Port 
Alfred Pulp .and Paper, Abitibi 
Power and Paper, Montreal Light, 
Heat and Power, Canada Cement 
Company and Gatineau Power Com- 


pany. 


ASKS FOR SUGGESTIONS 

At this time might I ask your advice 
as to what stock you would suggest 
as a gocd buy and one with a good 
chance of appreciation over a term of 
ears. I already hold 20 shares of 
Mond at an average price of 37 and 
also 10 of International Petroleum at 
36. I presume these are both good for 


a hold. 

We think that you would be well 
advised to retain your holdings in 
Mond Nickel and International Pe- 
troleum. 

A sound common stock which, we 
believe, will continue to progress is 
City Dairy of Toronto, and when the 
time comes when funds available will 
make it possible for you to further 
diversify your holdings you might 
purchase into such a sound company 
as Quebec Power or Winnipeg Elec- 
tric. Power Corporation of Canada 
also is an attractive utility stock. 


; A new issue of our on’ : 
ities which we 
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for mailing. — oe aaa 
This list will assist any investor 
obtain desirable diversification 4 
investing new funds. It can a 
be made net oe aggesting . 
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market price. the yield on the cost | market for t 
of the shares is 6.52 per cent. The 
high price for the week was ‘108%, 
the low 107 and the closing price was 
108. There was no c in tho 
closing price of the week of October 
30 in comparison with the clos 

rice of the week ending October 

he high price of this stock for 1928 
was $110 and the low price was $104. 

In answer to question two: 

The par value of the stock is the 
nominal value of the stock as carried 
on the books of the company and as 
authorized by the com ’s charter. 
Preferred stocks usua. ve a par 
value, more often $100 than any; . 
other amount. In recent years com- | 
mon stocks have been issued without 
par value. Common stock origin- 
ally’ issued in. a new com 
usually represents the or 
other intangible/ assets of a com- 
pov: Thus, when # common stock 
asa par value it is often neces- 
sary to set up on the op side 
of the balance sheet some items such 
as goodwill, franchises, leases, 


etc., | he 
which have not a tangible value. The | 1 
fixed: by earminge: pocepasil ed teeth 
xed by earnings, p } 
position of the company in its field, 

f common stock has a par value the 
market value usually bears little 
no relation thereto. eve | 

In answer to question three: | rapid and 
A stock which is listed is a stock | or 

oP ant ns soca [ee 
of the recogn stoc 5. | Split. o 
This means that there is a ready ' acco 
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Due June Ist, 1948: 


With non-detachable common 3 

rants entitling holder to ‘recewe, 
additional cost, 10 common. share - 
nominal or par value with s 
Debenture. - 


The business of London C: ; 
ment Corporation is to invest and re-inve: 
its resources in carefully selected G ove 
ment, Municipal, public utility and inc 
trial bonds and 


holdings and from such profits | 
accrue upon investment tareaeere 


Denomina $1,000 “en 7 
Price: 108 and accraed | ent 
Fully descriptive cireulay furnished ‘upon request 


eine! Ae GOK - 
roe ae 


36 King Street West 
Toronto, Ont. 
Telephone: Elgin 4321 


_ 


Woods Ganey. Gl 
“ Cee fer 


Royal Financial Corporation 
INVESTMENT BANKERS — 


= 


e® 


Giese 


Sage 


A purely Western Canadian 


organization confining its ac- 
tivities solely to the buying 
and selling of investment. 
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Par Div. Yield High Low Close Close Sales Range 1928 


5.33 38 33 36 832% 6090 
eee 33 30 1584 
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HEAD Office Montrea: Oftice 4 Tey 9g nm 100 5 ee “62 5! P. S. ROSS & SONS  énemptrtelPaiilerdeies.ewe' 


pre 
Atlas Building eee ee o Montreal Cot., com. 100 4.80 ae si ave 
remote Tsui cm | pimate on! n . i Tk ‘stablishec 1874 
Do. pref. .... J ¢ m * . ‘ 
Wabesso Gotion .. n.p. ee j) Moi.treal = Toronte Winnipep Calgary Vancouver 


: iste Zimmerknit ... ... m.p. ° vie ‘ 5 5 
mum! Stocks{usaes | Pe MOG teres teh ee yea | 10 Adelaide St. East, Toronto 


Corporation 
Mini General Industries— : _ 
7 Real Estate ng Amer. Sales, aah tien bs a Gerald Jephcon. ./ Resident »ianager 
‘& MeLEUD DUNCAN » Bret. 100 : : 122,425 XEXXEEEREREXEEEEED : ; — 
woes Se com... n.p. g 18% 3720 


Do. pref. 100 7 , ; 
Member-Montreal Curb Market =—| rant Ga. pret. ... ‘25 % go 1467 
= | Building eves, com. n.p. $1. t yo 39 1605 


poe I cas: 8 , I. ad i OSWALD.& DRIN KWATER 


Canada Cement, c.. n.p. . 
Canadian bond sales to date amount | Do. pref. neces 99 4 Sa% = ' Member: . ontreai Stqck kExcharg. 


to $377,929,140 as compared with $600,- | Ca hee BD. 140% 1130 ° Me ber: !.on rea Ci rl! arke: 


645,053 for the eleven months of 1927 | ,.2° ; 7 110 155 f 
nd $560,203,870 for those of 1926, | “4%, Dredge, com... np. $24 ¢ 64 6720 ; Main Office: 
Government issues made up a total en 2222 10 190 120 197 Insurance Exchange Building, 275 Notre Dame Street West 
of $82,618,333; Municipal $24,429,807; f. eee: ce ee mt ere nag pebbone Herbour Ci0ie 
Corporation $256,485,000 and Railway 3303003 Uptown Office . . 1476 Peel Street 
000. United States purchases DomSGlass .. ce eat a - : ai Telephone Uptown 1837* 
led $184,161,000; Canadian $183,- | 7;* Glass. com. .. 100 0 148 (867 2 ; , MONTREAL 
and British $10,133,333, oot 127 10 Lirect Privat: \. ises to New Yos! and Torontc 


Pressed Metals, pid 1%% Jan. 1, ‘29 
Durant Motors " , 10e. Dec. 81 
Can. Oil, pref. 2% Jan. 1 
Can. Fairbanks, pfd. 6% Dee. 16 
Inter. Power, c. 1 Dec. 15 
Belding Cort. pfd. 1% % Dec. 16 
Eng. Electric, “A” 
Hinde & Daucb, ¢. 
East Koot. Pr., pfd. 
Mining Corp. 
Con, Perm. Mise 

n, Perm. 
C. P. Rly. com. 24% 
Ham. Un. Theat., mS 
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Do., pref. 1 
Lake Shore Mines, 20+20 
Dom. Glass, com. 1 

Do., pref. 1 
Bk. of Nova Scotia 
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Can. Gen. Elec., pid. 15 
Belgo Can. Paper, pfd. 1 
Firstbrook Boxes, pfd. 1} 
Port Alf. Pulp, pfd. 1 
St. Maur. Val., pfd. 1 
Land, Banking 
Ont. Tobacco, pfd. 
West. Can. Flour, c. 
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ion aoe “ist pid. 2% Jan. 
at. Grocers, ist pfd. 

1%% Jan. 

$1 Jan. 

1%% Jan. 

144% Jan. 

1%% Jan. 

144% Jan. 

» pref. 1%% Jan. 

Inter. Proprietaries ‘A’ 60c. Dec. 15 

Winnipeg Elec., pfd. 1%% Jan. 2 

Huron & Erie Mtge. @ 2% Jan. 2 

Canada Trust 5% Jan. 2 

McColl-Fron. 25c. Jan. 15 

McKinnon Ind., ¢. 50c. Jan. 15 

Do., pref. 1%% Jan. 1 


t—On arrears, 


Unlisted Stocks 


/Recent London Quotations 
Brewers & Distillers .......... 168.6%4d. 
Calgary Power eX. rts, ..ssssese 165 


- 


po no tO no PO no ps 


Standard Chemical, 7% ....-... _ 26% 
Rpemnialee Tae scccccccocscacsss SE 


Recent Vancouver ee 


B. C. Telephone, pfd., new 6% 105 
Pacific Coyle; com. ........ 10% 
Gosse Packing, pref. .. - 4 


Recent Winnipeg Queiye 
Beaver Fire Co. ....eeseee8 125 
Can. Fire Ins. Co. ....see000 «+> 
Home Invest. & S. Ass'n ..+.. 77 
Nor. Can. Mort. . pe 
N. Mtge. 50% paid ........ 26 
Northern Trusts Co. ..++--. 50 
Standard Trusts Co. ssssees «+s 
No. Star Oil, pref. ...ceseees «+ 6.25 
No. Star Oil, com. ..sssceeee «+s 
West. Steel Prod., pref. .... set 97 


9944 


Foreign Exchange 


NEW YORK FUNDS 
Last year 
High Low High Low 
(Disecunt) (Discount) 

Nov. 29 ......-. 3-16 15-64 11-64 3-16 

Nov. 80 ........ Par 1-32 5-64 8-32 
Dec. Te. ccccscves x5-64 5-64 3-32 
Dec. 3 ..csoeces- x5-32 5-64 1-64 
Dec. 4 .cccecesss 25-32 1-8 Par 
SB vcesecsece BIB 5-32 x5-64 


Dee. 
xPremium. 
STERLING, FRANCS and LIRE 
Sterling Francs 
Close Close 


> 


4 3.90 11-16 5.‘ 
ce & 3.90 11-16 
-4 
4 
-+- 4.8411-16 3.90 3-8 

FOREIGN EXCHANGE 

19.30 Italian 5.23 5.25 

23.20 German ....eesee0+++- 28.79 23.89 


13.90 Belgian ...sseceseeses 13.87 13.92 
49.80 Japanese ....see00+... 45.85 46.15 


5. 
5. 
5. 
5. 


09 09 PS Po b 


NEW YORK CURB 


Close Close 

> Nov. 28 Dee. 5 
Can. Marconi 22 1-4- 9 1-8 
Ford Canada 6590 600 590 
Imp. Oil Can. 92 93 1-4 90 1-8 
Inter. Pete. 50 5-8 48 3-4 49 7-8 
Int. Util. “A” 447-8 45 5-8 45 
Int. Util. “BY” 151-8 16 3-4 16 7-8 
Nipissing 25-8 3 1-4 31-8 
Noranda 56 * 69 3-4 58 


NAME SUCCESSOR 
TO MARK BREDIN 
IN CANADA BREAD 


A. A. Ryley, Winnipeg, 
New General of Bak- 
ing Company - 


A. A, Ryley, formerly manager of 

the Western division of the Canada 
Bread Co., has been named as gen- 
eral manager of Canada Bread Co., 
succeeding Mark Bredin, president 
and —— manager, who has re- 
signed to buy the Harry Webb Bak- 
ing Co., Toronto, and who will change 
its name to Bredin’s Bread Co. 
_ The new company will have a cap- 
italization of $1,000,000 but there 
will be no public financing at present, 
it is stated. Mr. Bredin will have 
associated with him, Wilfrid Bredin, 
who has recently resigned as secre- 
tary of Canada Bread, and W. T. 
Bredin, who resigned some months 
ago as general manager. The new 
Bredin company will acquire a mod- 
ern plant in Toronto at Kendall Ave. 
and Davenport Rd. New plants will 
be constructed at the east and the 
west ends of Toronto, it is stated. 


Pays Tribute to Mr. Bredin 


Mr. Ryley, the new general man- 
ager of Canada Bread, has been with 
the company since its organization 
in 1911. He assumed his new duties 
on December 1, as did William Ant- 
cliffe, who succeeds Wilfrid Bredin 
as secretary. " 

Dr. J. Hy McConnell, vice-president 
of Canada Bread, and chairman of 
the meeting, paid tribute to Mr. 
Bredin for the splendidly organized 
staff and machinery of operation he 
left behind. Mr. Ryley, the new 
general manager, arrived in the city 

esterday, and will take up residence 
in the Alexandra Palace Apartments. 
He was spoken, of by the chairman 
as a “most pleasing and efficient 
man,” and one who already has the 
enthusiastic support of his staff. He 
has been with the company since its 
inception in 1911, 


A company formed in Medicine Hat 
with 90 miles of river front for gold- 
dredging in the river is expected to 
start work as soon as its equipment 
arrives, 


5.40 | Asbestos, gen. mtge. 


. 


Flood Barnes Active Bond Prices 


Power & Pa Gen. 5’s, dué "58 ......--- 
ae iain Bk. of Colombia Gta. S.F. T’e due "47 
Alberta Pacific Grain Ist 8.F. 6's due 46 .cacesee 
Argentine Govt. 6’s Series P due BB ea seeee 
Asbestos Corp. Ist Ref. S.F. 6's due 41 jaeces 
Asbestos Corp. Gen. Mtge. S.F. 6’s due 56 ...ccccs 
Bell Tel. of Canada ist 6’s Series B, due "67 eee 
Brazil, Lmeary Sagrner gm 4 ; we oe a eeee 
Can. Cement Ist . 8 " ‘ cone 
Canada Power & Paper Coll. Trust 6%'e due ‘58 .. 
Canada Paver Set OF. ee ee 
Can. Light ower . os vesreees 
Cen eS. Lines 6’s 1st and Gen. Series A due “41 
Canada S.S. Lines Consol. 5’s due "43 ...++se00 
c.P. Rly. Coll. Trust 5’s due + sees epeeseseee 
C.P. Rly, Secured 44% Notes jue 44 
Can. Goodrich Income 7’s due 48 owe 
Chile Repub. Ext. S.F. 6’s due "60 32 oe 
Columbia Repub. Ext. S.F. 6’s due "61 ...-+.++0s 
Dom, Iron & Steel Consol. S.F. 5’s due '39 (8) .. 
Donnacona Paper Co. Ist S.F. 5%’s due “48 eseee 
Donnacona Paper Co. 6’s Debentures due ‘48 ..... 
Duke Price Power Ist S.F. 6’s Series A, due ‘66 .. 
Fraser Companies Ist S.F. 6's due °50 geseceeees 
Fraser Companies 6144's Derentures due "42 ...+.. 

(Cum, Stock R ’ 

French Line Ext. S.F. 614’s due "61 ......++-.2++9 
French Nat. Mail S.S. Line Ex. S.F. 6's due 62 .. 
Genera] Steel Wares ist S.F. 6’s due "52 ...+++++ 
Gatineau Power Ist S.F, 5’s due “66 «..+cecscees 
Gatineau Pewer §8.F. Debs, 6's due. "Gl scccdesece 
Hydro Electrie Bond & Share Corp. /Coll. 

S.F. 5's due °47 sas «dado all sade aecoe ae 
Manitoba Power. Ist S.F. 64's due ‘61 «..0+-see0 
Massey-Harris Co. Ist Mtge. 5's due "47 ...,es+++8 
Mtl. Coke & Mfg. Ist S.F. Series A 5%'s due “7 
Mtl. Light Heat & Power Cons. Ist Ref. & Coll. 

Trust 5's Series due "61 ce tecrececsesssees 
Mtl. Tramways Ist Coll. Tr. 6’s Series “A” due ‘41 
Mtl. Tramways Gen. & Ref. 5’s Series “A” due "65 
Nova Scotia Steel & Coa) Ist S.F. 6's due 569 .... 
Northwestern Utilities Ist S.F. 7's due °38 ...... 
Port Alfred Pulp & Paper Ist S.F. 54's due ‘57 .. 
Price Bros. Ist S.F. Series “A” due "43 .......008 

Debs. 614s, due ae coeh ieee 

United Grain Growers ist Mtge. 5's due "48 ...... 
oe — Coll. Trust-S.F. 64's Series A, 
Ate BE ..cccccccewworwsescectcssecsvsscesese 
Wayagamack Pulp & Paper ist S.F. 6s due "51 .. 
Winnipeg Electric Ref. B's due "64 see ewereneeees 
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Listed Bond Quotations. = 


Week Ending December 4 _ ‘ 


Range 


‘Int. Latest Price = - Range. 
Rate Due Yield Ask Bid High Low High 


Asbestos . .& 1942" ... 108% ..... 
Asbestos, Ist mige. 6  1941°5.88 100 98% 
1956 6.59 91% .. 
1939 6.04 ..... 108 
$1906 ice aes 208 
1940. ... 99% 
SUN 02 sea 
1951 6.14 ..... .- 
1958 620 90 ° aa 
1948 6.57 ..... 
1968 .... 2... 102 
1940 5.53 ..... 104 
1940 5.22 98% 98 

GM eva 

8.88 78% 

9.17 80 
Biss. 
5.02 99% 99 
5.06 99% < 98% 
6.13 99% 98% 
7,08 
5.48 302 
ae 102 
my 102 
5.60 104 


eheee 


Mont. L. H. & Pr. . 
Mont, Tr. Ist. mtge. 


AARAMFAIaAAaanraAanan 


8. FP. “BB”. 
at. Brew. ... 
N. 8S. Steel 
Ogilvie Fiour “A” . 
Do., “RB” 


Porto R. Rly. .... 
Que. Rly, 
Steel of Can. .. 
Wabasso 
Wayagamack 
West. K. Power . 
Winn. Elec. . 
Toronto— 
Canada Bread .... 5.09 108% 108 
Can. Canners ..... 6.83 .....° 102 
Dom. Canners eos eesea, betes 
Porto R. Rly. .... 3 J06 teens - 
Postal Tele. .... coe, cocce 94 
Steel of ‘Can...,... sco acces 407 


Dominion Govt. 


5.20 ° Oerse 
ee 101 
5.76 iwase 


AMOAHKAAAAunes 


SAn 


eteee 


eeeee. 


eeree 


wteee 
eeeee 
eeeee 


ca. aoc 


eoeee 
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ROOK, 104-5" 
evens eee 


rere 104% aah 
107% 107% 3 


wate poy ees A 
eens fe 2 oe: eves: 
eeee 63% 
eeeee asneee eee 
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i pe 

Bonds, Montreal— Yield Ask Bid High/Low High 
War Loan ........ 4.70 .65 100.30, 100.40 100.80 302.70 1 
Do 3 4.50 102,90 102.95 102.85 106.96 2) 
4.93 102.35 102.70 102.20 106.55. 

‘ 1934 4,97 102.40 102.75 102,25 1 

Do. oekee 1937 4.60 1 106.40 105.70 

98.75 98.55 1 “ 
Do., Refund 4... 1943 4.64 102.60 101.90 102.60 101.70 106.10 | 
Do., Refund .... 4% 1944 4.50 100.15 99.65 99.95 99.50 102.75 
Do., Refund .... 414 1946 4.50 100.15 99.50 100.00 99.30 102.70 
Do., Renewal .. 5% 1932 4.95 102.20 101.60 102.00 101.40 104.40 


Do., Refund .... 1940 4,53 99.15 98.75 


McKinnon Steel Plant bridges and steal’ tabi ’ 


terests 


Bought by; McSweeney | intend 


fro es acquired the | 


plant and - ens 
From Our Own Correspondent take care Pe x o 


¥ 


MONTREAL.—J. L. McSweeney, pres- ne in crea 
ident of The Equitable Securities Gore cohenan wae tions 
poration, Montreal and Toronto, an-| Corporation. will make. 
nouncés that he has purchased on be- securities shortly ae 


half of himself and associates, the Me- the 


Kinnon Steel Company, of Sherbrooke. vertible preferred 


deal 


h the 


Associated with Mr. McSweeney in this | of common that 


enterprise are: D. H. McDougall, Hon. 
Walter G. Mitchell, K.C.; J.B. Wood: fan 
yatt; John Irwin; J. T. McCall, and 


ortunity of 
ure growth of 


George D. MacKinnon Sutas aa 
. Th Ps 
The McKinnon Steel Company, which perteta nen = ; 


has been owned and operated as a factory 


this ‘year, % 


family concern for the past twenty | at bi Te 
years, specializes in the nuauiustenting ae ‘oom et 1 


of steel frames for buildings, stee 


WILTON C. EDDIS & SON 
CHARTER Ace ee 


CLARKSON GORDON DILWORTH. rs 


of TORO 
CLARKSON, McDONALD. CUR 


Federal Puiléing, Toronto 


“= 


UILFOYLE @ NASB 


RIE & 
A COMPANY 


of MONTREAL and QUEB 
Chartered d Accountants 


E. R. G. CLARKSON 
Aathorized Trustees and mae 


” 18 Wellington Street West / 


B. H. PORTEOUS 4 CO. __ 
Stock and Bond Brokers : 


Members | eel Stock Exchange . ee 


Montreal. Curb Market 


465 St. John Street ‘ 


Montreal, Que. 


JOHN J. FITZGERALD 


LIMITED 


Investmer.is Oak 

Sound : 1409 Peel Street, Tooke Building Urnlis 
Promotions corner St. Catherine Street West Ss 

, ONTRE/1 


Agents for Real Estate Securities of the eee 
poration af Canada. Telephone Lanéaster 7264. 
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he ‘increased business 
ciations will assure the 
cumbia Securities 
an offering of 


ly er sennection with 
the medium of a con- 


will give the public an 
participating in the 
the company. 


Sugar Company re- 
run at the ste Thomas 
. The two factories 
Wallaceburg are slie- 
of 3,600 tons a day, 
around 16 per cent. 


TSB RGR 


UECEREEEEET gets oi gute; 51 


West, Maritimes and Que- 
bec Are Showing 
A Improvement 


F — for production or sales 
the ng year, a measure of 
if ine: activity of the last two 
ns rs in the several economic areas 
ould be of considera 
- firm. confines its rations to 
Sene economic area it will be beside 
point to base the forecast of next 
ee 's business on a composite index 
| for the whole Dominion. It is of in- 
te if operations are extended 
gver two or more areas to know the 
ectic which are showing the 
atest progress. 
“How Index Is Found 
eS Site index of business activit yt 
4 ic areas is constructed 
n prominent factors "commonly 
a d as of significance in measur- 
@ the trend of business. By aver- 
‘Being the monthly indexes for the 
ten months of 1928 and -1927 
Lzelative rates of growth are de- 
d for the five economic areas. 
to this procedure, busi- 
recorded greater gains in the 
Provinces than in any of the 
t grain crop 
the three provinces 
ip well as the mining and power de- 
mts in Manitoba, account for 
rous conditions prevailing 
Prairie Provinces during the 
re year. The increase in the 
softhly average of the index for 
¢ Prairie Provinces compared with 
927 was more than 16 per cent. 
og Maritime Provinces 
LThe peenatoresiee in regard to 
‘ ling of their valuable forest 
urces and the steps taken to 
rry out the recommendations of 
Duncan report lmve brought 
conditions to the 
iitinne Provinces dur during 1928. The 
industry of the area had suf- 
“throug the competition of 
Western coast lumber 
t gh the Panama Canal, and until 
_ Teeent , vo amg Provinces 2 
+ shared prosperity whic 
fairly general Snes the. 
sections of, the minion. 
are now er taken to develop 
; Aree rea which it is 
; To of the lum- 
be! industry Shieh failed to re- 


assistance. 
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d to the stimulus of better con- 

in domestic or external mar- 

The index which was tly 

the construction of the 

wag r pulp and paper plant 

averaged 121 in 1928, 

M3 ot 106 in 1927, an in- 

e of 14 per — Even ted, es 

‘construction factor is elimina the 

index for the Maritime provinces 

. that the veleme of penteese 
is expanded at a substan ra 

~— the last four years. 


~* Rouyn Opening is Help 


Dhing:to to the magnitude of the 

een evolved, the increase in 

ty in the Province of 

, ‘was the outstanding feature 

Tnonthy of, 1908 was 126, 
° was 

d with 110 in 1927, an in- 

of more than 14 per cent. 

Ey of the Rouyn mining 

has given an impetus to 

Tinea in Quebec. The pronounced 

in the index, however, 

pid progress in aay Be pon es- 

tially in water power lopment. 

T pomeration of electricity in Oc- 
last was 722,000 


the % 


-1,436,000,000 kilowatt hours, in- 
eating that more than one half the 
alecs total was produced in 


waite tonathig average of 
t during the first 
was 115.1, com- 
1927, indicating 
gain in a factor 
Miehrds not subjext to wide fluctua. 
ee 
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come on She Sirat tem aes cate 
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Bees the Prairie Provinces in 
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| “tures are quoted as examples of the 
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: DageUTORS, TRUSTEES 
~ ADMIN TORS . 


yes \ 7 Transfer Agents, | 
oy peed Bietrne Trustees 


Savings Department 
| Real Estate Department 


eet ERED TRUST 


_ &Executor Company 
4% King St. W., Toronto 


Goodwin R. Harris 
Member, Torente Stock Exchange 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bldg. 
Toronto 
Telephomes : Adelaide 6431-2-3 


BROWNE, 

URQUHART 

‘&CO., Ltd. 
INVESTMENT 


BANKERS 


.. We invite enguiries 


71 986 ST. JAMES ST., MONTREAL 
HArbour 2111 


ae Prairie Provinces Brightest Spot in Business 


1925 1926 


1927 


1928- 
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Business operations were at « higher level during October than in the preceding month in the Dominion as a whole end in four of the 


five economic areas, Ontario being the — area to show a decline. In the Prairie Provi: 
observation. The movement of the bumper wheat crop and ng) pe mining de 

peaking of genera) conditions, the gain in 
its at the first of November. 


anak peat Sauce Gant Gavtng the posted 


buted te the prosperous conditions of the area. & 
one ef the constructive developmen’ 


progress which was fairly general 
throughout the field of trade and 
industry. 

Recession Since July 

Expressed in terms of the monthly 
average of 1926, the index of busi- 
ness activity in Gorrie during the 
elapsed period of 1928 was 118.4 
compa with 106.9 in 1927, an in- 
crease of nearly 11 per cent. During 
the first half of the present year a 
rapid advance was ap nt, while 
after July there was 8 moder- 
ate recession. Construction con- 
tracts awarded in Ontario during the 
first ten months of 1928 were more 
than 28 _ cent. greater than in 
1927 and building permits were five 
per cent. ter. Sales of life insur- 
ance, a financial factor of consid- 
erable significance, in the elapsed 
— of 1928 were $183,500,000, an 

ncrease of nearly 16 per cent. over 
1927. It is by such ae that 
a clear conception of the progress in 
the chief industrial areas of the 
Dominion may be cbtained rather 
than by qualitative statements no 
matter how graphic th. terms. 

The average index for British 
Columbia showed in 1928 an increase 
of 125 per cent. Though a large 
part of this increase was due to a 
heavy construction program which 
lasted durifig the first of the 

ear, the upward trend above the 
evel of 1 has been in evidence 
during recent months. 

to the in- 


aon res y 
of October compa with the 


Sain - 1 be noted that 
rene a - n the’Domin- 


= ia actus of <htie’ oma te ante OF the 


a meee 
Industrial Financing 
Carlile & Farr Ltd. 


Private wire to all markets. 
Correspondents of 
Osler & Hammond 


economic areas with the exception of 
Ontario. In Ontario increases were 
shown in building permits, bank 
debits and sales of insurance, and 
after adjustment for seasonal ten- 
dencies employment was maintained 
at the level of the preceding month. 

Maritime Provinces Situation 

Five factors relating to the Mari- 
time Provinces out of the seven used 
in this connection showed gains, 
construction contracts and the out- 
put of electricity alone showing re- 
cession. - Construction contracts 
showed a decline in Quebec, and the 
situation in regard to commercial 
failures was less favoreble. The re- 
maining factors were on the right 
side of the ledger, the index for the 
month showing an increase of more 
than one _per cent. 

Large increases in building per- 


inces the level of business activity was her 


employment was 


mits and in the sales of life insur- 
ance raised the index for the Prairie 
Provinces 1.5 per cent. A slight in- 
crease was also shown in the output 
of electricity, the remaining factors 
howing a ecline. The building in- 
dustry of British Columbia obtained 
: very small volume of new business 
in October, and failures were more 
numerous. Increases were shown in 
employment, output of electricity, 
bank debits and sales of insurance, 
resulting in a gain in the general 
index for the province. 


In 1927 some 9,777 grazing leases 
were issued by the Dominion Govern- 
ment, covering an area of approximate- 
ly 6,607,183 acres of public lands on 
which over 500,000 head of cattle, 
sheep and horses were pastured. These 
are all in Western Canada. 


AN ATTRACTIVE INVESTMENT 
THE ONTARIO WINE CO. LIMITED 


NEW TORONTO 


ONTARIO 


A limited number of preferred 
shares available with a liberal 
common stock bonus. 


Write or Phone directly to the Company. 
Lakeside 5454 


Lougheed & Taylor, Limited 


Calgary. Canada 


Bond, Insurance, Estates, 


Farm Lands, 


Appraisals 


We are well informed on the oil situation 


Getting On In The World 


ithe substitution of the habit of thrift for the 
habit of unthrift lies the sure and certain road 


The securities of the Cities 
Service Company possess in a 
marked degree the qualities 
which experts agree are neces- 
sary for asoundinvestment—se- 
curity of principal, excellentin- 
come and ready marketability. 


ve eee ee 


HENRY L DOHERTY aco, """" | 


60 Wall St., New York 


Send me booklet “TPO—112” describ- 
ing the investment possibilities of Cities 
Service Securities. 


City seeee SOC COS CETTE DER eee Heeeenene , 


to success and happiness. 


Keeping your balance in life means keeping a 
financial reserve always ahead of your re- 


quirements. 


A good way to do this systematically is to place 
a percentage of your income in the securities of 
sound, well-established enterprises. 


More than 550,000 people inal! parts of theworld 
have found the securities of the Cities Service 
organization among the most attractive of such 
investment opportunities. In 18 years, Cities 
' Service Company has paid dividends of over 
$95,000,000 in cash or securities to holders of 


its common stock alone. 


HENRY L. DOHERTY & CO. 


60 Wall Street 


New York 


Branch Offices in Principal Cities 


United Reidheuacak Is 
Planning Large Growth 


From Our Uwn Correspondent 


MONTREAL.—At the annual meet- 
ing of the shareholders of the United 
Amusement Corporation, Ernest A. 
Cousins, the president, announced that 
the company would construct four or 
five new theatres during 1929 and that 
three of the properties for these new 


theatres had already been purchased. 
At the moment, the company has three | 
new theatres under construction. In 
all, therefore, eight new theatres will 
be "added to the company’s chain which ” 
now comprises twelve Montreal theatres | 
with a seating capacity of 14,400, 


The growing interest in 
raising among the farmers of Quebec 
is leading to the establishment of many 
new flocks. 


sheep | 


— INVESTMENTS — 


GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS RENTALS INSURANCE 


Members Winni Grain Exchange; Cal Stock Exchan 
Direct private wires to New York, Chicago, Toronto, Wionipes, Mo ntreal 
WESTMAN CHAMBERS (Ground Floor) - - .~ - - Ss 


McDougall & Cowans 


Members o the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. 
OTTAWA TORONTO 


QUEBEC 
WINNIPEG 


MONTREAL 


Direct Private Wire to All Branches and New York 


Smokers who know | 
tobacco praise 
Piccadilly — the . 
famous mixture 
known to all true 
pipe lovers. 


CAMERON-SOLMES «1 “ i 


INVESTMENT BANKERS 
OTTAWA WINNIPEG 


ROBY’S PRODUCTS. | 


MONTREAL 


Give 1000 Merry Christmases 


in this 1 box! 


HRISTMAS morning will 
be happier in hundreds of 
Canadian homes because of a 
tiny velvet box which contains 
the Keys to Happiness—the 
keys to a beautiful new Stude- 
baker or Erskine car! 
Make Christmas joy sparkle 


of proved chmpon ms 


formance. 


gift for all. A Studebaker i, 
the finest ,Christmas gift for 
you and your family because x 


a thousand mornings in yourhome by body make it safest on icy esc 


giving those you love a new Studebaker or 


most comfortable because only Studes — 


Erskine car. Whether you invest $1095 in baker has the new ball hearing spring — 


an Erskine Six, $1550 in 
a Dictator, $1960 in a 
Commander or $2225 in 
a President Eight, you 
have the lasting satis- 
faction of giving a car 


The Commander 


(a crm 
STUDEBAKER CARS AND PRICES: 


The Erskine . 6 ee we +e. $1095 to $1325 
The Dictator. . « « « « 
The President Eight ci @. 6 

All prices f.0.6. Walkerville. Cov’t taxes extre 


shackles. 

Ask us today chek 
the Keys to. Hagihesie 
The model you like best - 

will be delivered at your — 
home whenever you Ys: 


1550 to 1755 
1960 to 2135 
2225 to 3280 


OTHER FAMILIES HAPPY, TOO! 
When you give a Canadian-built Studebaker or Erskine you make 
Christmas happier for hundreds of Canadian workmen and businessmen. 


W. H. LEE Limited 


Studebaker Distributors Since 1916 


472-478 YONGE STREET 


KIngsdale 2121 


Associate Dealers: Peterson & Lowis, 2730 Dundas Street W. 


STUDEBAKE. 


Built In Canada 





WHOLESALE SITE, REGINA 
aol Eighth a — x 125, Et Motos frame build- 
or ment or other lesale purposes. 
kage and caasthel loading facilities. Price $45,000.00. 
- We have other valuable sites both in business and 
Si wholesale properties. 
 McAra Bros., Agencies 
> 1855 Scarth Street, Regina, Sask. 


ae 


; } In vestment' Opportunities 


As 1928 closes, millions of American investors 
. are asking the question, 


“‘Whatabout the trend of the security 
markets during 1929 and after ?’’ 


- In answer to this question, we have just 

z ed an exhaustive analysis which fore- 

ows a startling outcome. It indicates 

‘that the next few years should present op- 

-* portunities for even larger profits than the 
past few years. 


Send for a copy of “Coming Investment Opportuni- 
ses ties” while the supply lasts. 


MOODY’S INVESTORS SERVICE 


a » 65 Broadway © New York 
Chicage Boston Philadelphia Los Angeles San Francisco Pittsburg 
7 @: Landon: Moody’s Investors Service, Lid. : 


Our December list contains securities 
suitable for Private Investors and 
Institutions. 

Government, Municipal, Foreign, Public 
Utility and Industrial Bonds. 


- Preferred and Common Stocks. 


Copies of list forwarded upon request. 


DRURY & CO 
‘ MoNTREAL 


‘ ‘ 


360 St. James S; Harbour 1254 


FIRST MORTGAGL BONDS 
(Real Estate and Industrial) - - 
We have~a number of select offerings, attractive 
x both from the standpoint of yield and security. 
a Write or telephone for our list. 
| STEwarr. SCULLY Co. 


LIMITED 


mH Eni 
UL 


wwe 


f A | 
Cd cI 


‘Wellington Building, Toronto 
Security for an issue of 


ly: $425,000.00 
SERRE UNITED "E'S" BON 
mE Serial Geld DS 
Dated July 5, 1928. 6 Maturities 2 to 7 years, 
Denominations, $50, $100, $250, $500, $1,000. 
Interest Sheed Pee ten. Sth and July Sth, at any branch in 


Canada of the Canada, or in Detroit 
at par. 1 Dominion income tax ‘dented. a 


Price: Par and accrued interest. 


A modern, ent, +145 . . \ 
tnanudacturens’ agente. fireproof building, especially designed for 


It occupies a commanding location in th 
en eek — a ¢ wholesale trade centre 
These bends constitute a legal investment for Fire and 
Life Insurance Companies, under the Dominion 
Insurance Act. 


UNITED BOND COMPANY 


LIMITED 


WINDSOR TORONTO 


United Bond Co., Limited, Der*. 18, £e 
302 Bay St., Toronto, or Secur:., ~!dg., Windsor. 


Without placing me under any obligati i 
D under any obligation, send literatu bs 
the Building issue of United First estes Bene 


DOI eat rie etic 
serereedhereeseeeneonseeseseosereseseedees Seeeresocecoces See ter es ennenereeroneteneteteseeees 


: 
| a 


PPOSSC OSE OROSES DESERET EE SEeEEe Hees SAPO O POC Ss See OO SES ESE eet ooESbereseees: 
eCeeseroeas 


Seecceeesec cesses 
POOOO ESOS eRe OReeneereeee: SOPOT POOREL ERED SEES CEES eeeteEeeetoes 


Peete CO DRE RST RE SSO SeSeEeseonS 


| 
j 





' Moatreal, November 23rd, 1928. 


UNDER THE 
=e] 
TED 


Fanny Farmer 
Sales Growing 


Gross sales of Fanny Farmer 
Candy Shops for the fiscal year end- 
ing December 31 are expected to be 
$3,850,000, or about $125,000 greater 
than last year. December is the big- 
gest month in the candy business and 
trade in the first few days has been 
remarkably good, according to in- 
formation from an official] source. 

Fanny Farmer sales in November 
totaled $337,582, compared with 
$318,413 in November of last year, 
an increase of $19,168. Sales for the | 
eleven months ending November 30 
totaled $3,220,922 compared with 
$3,180,199 in the corresponding pe- 
riod of last year, an increase of 
$40,722. 

Laura Secord Sales High 

November sales for Laura Secosd 
Candy Shops totaled $173,077, com- 

ared with $153,204’in November of 
ast year, an increase of $19,873. 
Sales for the two months of the cur- 
rent fiscal year total $352,931, com- 
pared with $822,603 in the corre- 
sponding period of last year, an in- 
crease of $30,328. 


CONTINUE FINANCING 
OF FAMOUS PLAYERS 


$1,009 000 of Series B 20- 
Year Bonds 
Offered 


Famous Players Canadian Corpora- 
tion have issued an additional $1,000,- 
000 of first mortgage bonds, series B, 
which follows the issue placed on the 
market on April 1 of this year. The 
present program of financing will en- 
able the company to further extefd 
its chain of moving. picture theatres 
which already covers Canada. The 
company operated and controlled 123 
theatres in April, 1928, with a seating 
capacity of 139,261 and figures at the 
end of November, 1928, have increased 
to 152 theatres with a seating capacity 
of 163,121. 

The company is. the largest owner 
and operator of motion picture the- 
atres in Canada/ and has valuable 
franchises which give it the first run 
in Canada of films made and produced 
by the Paramount Famous Lasky Cor- 


poration of New York. 
? $1,000,000 
Canadia 


Series “B” 
April 1, 1948 
Capitalization: Issued 
First Mortgage Sink- 
ing Id: $5 
Bonds, due 1948 . $10,000,000  1,000,000f 


6%% gold deben- 
tures, due 1948 .. 3,000,000 3,000,000 
600,000 $20,000 


Common capital! stock, 


,000,000° 


*Series A. 3 
tSeries B. 

Business: Motion picture theatres. Operates 
152 theatres in Canada. 

Assets: Properties specifically mortgaged 
or covered by floating charge equivalent to 
$1,720 per $1,000 bond, and does not include 
value of franchises, contracts and leasehold. 

Earnings: Available for bond interest for 
year ending August 25, 1928, were three times 
annual interest requirements of al] first 
mortgage bonds now outstanding. 

Sinking Fund: Annual, cumulative sinking 


THE FINANCIAL POST 


Brandram-Henderson 
Listing Incorrect 


From Our Own Correspondent 


MONTREAL, — From auth- 
oritative sources, The Financial 
Post learns that the manage- 
ment of Brandram-Henderson 
has no intention at present of 
listing the preferred and com- 
mon shares of the company. 
Some weeks ago news reports 
emanating from Toronto indi- 
cated that application would 
soon be made to list the securi- 
ties of the company in Mont- 
real. As heretofore, the shares 
will continue to change hands 
only between brokers. 


Roofing Company Might 


Enter Canadian Field 
From Our Own Correspondent 
MONTREAL.—It is rumored that the 
Certainteed Roofing, Company of the 
United States is to enter the Canadian 
field. As Certainteed is one of the 
larger roofing companies of its kind 
operating in the United States, it is 
— that such a development might 
ave an adverse affect on the opera- 
tions of some of the Canadian roofing 
companies. 


Tooke Bros. Earnings 


at Last Year’s Level 


From Our Own Correspondent 

MONTREAL.—The Financial Post 
learns that the earnings of Tooke Bros., 
Limited. to date are virtually the same 
as at the end of the first five months 
ofthe last fiscal year. Since the re- 
organization of the company’s capital 
structure dividends have been paid on 
the preferred stock. Tooke Bros. are 
the largest manufacturers in Canada, 
distributing direct to the retail trade, 
of fine shirts, collars and neckwear. 
The company’s products are widely ad- 
vertised and are’ well known through- 
out the country. 

There is not an active market for 
the stock, either preferred or common, 
which is listed on the Montreal Ex- 
change. 


Can. Asbestos Company 
to Make Public Offering 


From Our Own Correspondent 

MONTREAL.—The management of 
the Canadiah Asbestos Company is ex- 
pected to make an issue of stock early 
in January, 1929. It is thought that 
the offering will be in the form of 
preferred stock with a bonus of com- 
mon. 

The Canadian Asbestos ges a | was 
incorporated in 1897. It is principally 
engaged in developing the asbestos 
business in Canada, while it is also ex- 
panding its export trade. The company, 
in addition to supplying its lines of 
Canasco products, represents several 
well-known firms. 

Canadian Asbestos has been operat- 
ing under a new management for some 
time now, and it is understood that 
business has expanded. The company 
is at present a closed corporation, none 
of the stock being in the hands of the 
public. 


Join H. R. Bain & Co. 


fand for redemption of first mortgage bonds | H. R. Bain & Co., investment-bank- 


of a sum equal to 2 per cent of all bonds 
issued plus interest on bonds redeemed, com- 
mencing April 1, 1929. 

Issued: On December 6, 1928, by Royal 
Securities Corp., Toronto, in denominations 


J d in t 
SE TE 200 ne C000 ot 161 and cnerecd Sytrey Eastern Canada for a number of years, 


to yield 5.9 per cent. 


Mt. Royal Dairy Sto 


Finance for Expansion 


Mount Royal Dairy Stores, Inc., has 
issued 12,500 shares of class A stock 
of no par value through Williamson, 
Plow & Sykes, Ltd., Toronto. The is- 
sue will be used for the extension of 
the chain of dairy stores operated by 
the company. 

Details of the issue follow: 

12,500 Shares 


Mount Royal Dairy Stores, Incorporated 
No Par Value Class A Stock 
Capitalization— Authorized Issued 
Class A shares, n.p.v. 15,000 12,500 
Class B shares, n.p.v. 30,000 26,070 

No funded debt or preferred stock. 

Class A shares are fully peid, non-assess- 
able and entitled to preferential, non-cumu- 
lative dividends at rate of $2 per share per 
annum. Any further dividends to be de- 
elered will be divided equally between class 
A‘and B until total dividend payment of A 
shates shall have reached a maximum of 
$3 in any one year. Non-voting and re- 
deemable at 30 days notice at $25 per share 
plus any declared, but unpaid dividend, 

Business—Organized under laws of Que- 
bec to acquire and hold securities of dairy 
store companies in Canada, and to develop 
a chain in Montreal. 

Properties—Quebce Dairies, 
ened and @ chain of 10 dairy stores in that 


ty. ! 
Purpose—To provide additional working 
capital for expansion. 


Earnings—Sales for year ended December | 
Estimated future | 


1, 1927, were $1,544,651. 
net earnings $50,000 per year, of $4 per 
share on class A stock. 

Offered—December, 1928, by Williamson, 
Plow & Sykes, Ltd., Toronto, at $18 per 
share of Class A carrying bonus of one- 
half share class B stock free. 


DIVIDEND NUMBER 183 


Hollinger Consolidated Gold 
Mines, Limited 
(No Personal Liability) 


A dividend of 1% on the outstanding 
Capital Stock of the Company has been 
declared payable on the 31st day of 
December, 1928, on which date cheques 
will be mailed to shareholders of rec- 


ord at the close of business on the 12th | 


day of December, 1928. 
Dated the 5th day of December, 1928. 


I, McIVOR, 
Assistant-Treasurer. 


The Ontario Loan and 
Debenture Co. 


166th DIVIDEND 


Notice is hereby given that a QUAR- 
TERLY DIVIDEND of 8 per a for 
the current Quarter ending 31st De- 
cember, 1928 (being at the rate of 12 
per cent. per annum), has been declared 
on the paid up Capital Stock of this | 
Company and will be payable at the 
Company’s Office, London, Ontario, on 
ot the “er January, 1929, to 
onareholders of recor 5th | 
December, 1928, sagas nie 


By Order of the Board. 
* T. H. MAIN, Manager. 





Ltd., Mont- | 


ers, Toronto, announce that Joseph L. 
Armstrong and Donald T. MacKinnon 
have become associated with their firm. 

Mr. Armstrong, who has been iden- 
tified with the banking business in 
was latterly with the investment house 
of J. M. Robinson & Sons. . 

Mr. MacKinnon, was formerly as- 
sociated with the investment banking 
house of Backus Fordon & Co., De- 
troit, Mich. 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securities 
‘350 Bay St., Toronto. 


Denman & Co. 


LIMITED 


INVESTMENT 
BANKERS 


-- 


HAMILTON © BELLEVILLE 
LONDON TORONTO 





A 
ij] TRUST COMPANY 
that has been selected by 
several Judges, to act as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 

. The 
Stancard Trusts Company 


Head Office: 346 Main Street, 
Winnipeg 


Branches; 
Saskatoon, Edmonton, Lethbridge 
Vancouver 


Canada’s 
Greatest © 
Consumer 


Market 


It is a fact that the industries 
at present established here 
not only find themselves 
located in the heart of a 
wealthy consumer market, 
but also they have built up 
an extensive market for their 
products stretching from 





London, Canada, 5th Dec., 1928. 


SOUTHERN 
CANADA 


Dig POWER COMPANY | 
No. 36 LIMITDE 


DIVIDEND oft one and one-half 

(144%) on the PREFERRED STOCK “OF 
so CANADA POWER COMPANY 
ae has been declared for the quarte: 
foen ions = 3ist —— payable January 
20th, 1928." 


By order of the Board, 


coast to coast and into 
foreign countries. Goods 
manufactured in Brampton 
are shipped in carload lots 
across the country and 
abroad; demonstrating that 
this is a good place to 
manufacture for national and 
even world-wide  distribu- 
tion. /nvestigate 


BRAMPTON 


For full information, 
write to E. M. Corkett, 
Town Clerk, Brampton, 





L. C. HASKELL. 
Secretary 


Ontario 


Calgary Gas Has Plans 


for Conservation of Gas 


Serious plans to conserve large sur- 
pluses of natural gas ea going 
to waste in the Turner Valley oil fiel 
southwest of Calgary, were recently 
outlined by C. J. Yorath, president of 
the Canadian Western Natural Gas, 
Heat, Light and Power Co.. The com- 

any is planning to pipe gas from the 

urner Valley to the Bow Island field, 
now a depleted source of supply, an 
store it in the wells in that area. 

These plans involve relaying much 
of the pipe line from Turner a 
and Mr. Yorath feels that the resuit 
would be the storage at Bow Island of 
four or five times the present esti- 
mated content there of six or seven 
billion cubie feet of gas. This storage 
would be accomplished at odd periods 
during the summer months and the 
accumulated gas would serve to insure 
Calgary’s supplies in any emergency. 

Consumption of natural gas in Cal- 
gary is steadily increasing, Mr. Yor- 
ath stated, and the requirements for 
this winter are estimated at five billion 
cubie feet. Depletion of the Bow Is- 
land field had caused the company to 
undertake development of the Foremost 
field and in seven wells drilled there 
since 1923 the open flow totals sixty- 
three million cubic feet per day with 
650 pounds rock pressure. 

Referring to the ra ay developing 
Turner Valley field, Mr. Yorath stated 
that the new Okalta No. 1 well is ap- 
parently the largest producer of gas 
(32,000,000 cubic feet per day) and its 
Sr to be increasing. Fe- 
sidé&& the attempt of his company to 
take care of surplus natural gas, he 
stated that the Royalite Oil Co. is also 
seeking a solution of the Turner Valley 
waste gas problem by sinking a special 
well to ascertain whether the gas 
could be stored in the upper sands in 
the field. 


Commercial Finance 
Wins in Raynor Case 


Decision has been handed down by 
Chief Justice Meredith in favor of the 
Commercial Finance Corporation 
against the Western Assurance Com- 
pany and the Merchants’ Casualty Com- 
any. 

About eighteen months ago, it was 
discovered that R. H. Raynor, of Belle- 
ville had converted a large number of 
cars and the proceeds had been lost. 
Raynor is now in prison. Commercial 
Finance discounted the insured notes. 

Commercial Finance Corporation is 
said to have enjoyed a prosperous 
year. 


Lamontagne Limited 
Goes Into Liquidation 


From Our Own-Correspondent 

MONTREAL.—Lamontagne Limited, 
manufacturers of harness and leather 
goods for the past 60 years in Montreal, 
has gone into liquidation. A meeting 
of the bondholders was held on Decem- 
ber 3, and the business will be carried 
on till January 8 when another meeting 
will be held to determine what action 
will be taken. The interest on the 
bonds, of which there are $450,000 out- 
standing, was not paid last June. A 
proposal was put before the bondhold- 
ers in October whereby the maturity of 
the bonds was to be extended for an- 
other twenty years. This plan was not 
approved and the present situation has 
resulted. 


_ VICTOR A, SMITH 
Managing Director of the Parker Foun- 
tain Pen Company, Limited, Toronto, 
one of the largest fountain pen busi- 
nesses in Canada, is directed and man- 
aged by the modern Dictaphone system. 


Smelters Power Subsidiary 
Still Continues Its Growth 
From Our Own Correspondent 


MONTREAL.—West Kootenay Power 
& Light Company, a subsidiary of 
Consolidated Mining & Smelting, has 
produced about 10 per cent. more power 
this year than ‘in the corresponding 
1927 period, largely due to the heavier 
demand for power from the parent 
company. 

The number 8 plant at South Slocum 
will add 60,000 horsepower to produc- 
tion, increasing the total to about 
160,000 horsepower. It is expected that 
ower from the South Slocum plant will 
e made available to mines and com- 
munities of Slocum, next fall. A dis- 
tributing system will be constructed 
at a cost of $45,000. 

Progress is being made on the $4,- 
000,000 hydro-electric development on 
the Canadian side of the Pend Oreille 
River south of Trail. Although appli- 
cation to the British Columbia govern- 
ment for license to permit diversion 
of 6,000 cubic feet a second has not 
been granted yet the company is going 
ahead with work on the project, which 
will probably be completed within two 
years. This development will result.in 
production of an additional 80,000 
horsepower. 


Steel of Canada Wel 
Stock Split Ratified 

Shareholders of Steel Co. of Canada } 
have ratified the split in the preferred, 
which is participating with the com- 
mon, and the common stock. The split, 
announced some weeks ago, is four new 
for one of the present shares. Both 
stocks have been in receipt of 7 per 
cent. dividends. 

It is believed that the new stock 
will go on a $1 dividend basis. 


Massey-Harris Deny Rumor 
Purchase of MacKay & Sons 

There have been no negoviiations for 
the purchase by Massey-Harris Co. of 
the frm MacKay & Sons of Australia, 
according to a statement made by C. 
L. Wisner, assistant general manager 
of the Massey-Harris Co., following a 
rumor to that effect in one of the 
Toronto papers. 


Exchange Seat Sold ‘ 

MONTREAL.—The sale of a seat on 
the Montreal Stock Exchange for $170,- 
000 establishes another new high, the 
last transactian having been at $150,000 
last month. Only a few days ago a bid 
of $160,000 was reported, but without 
a transaction being recorded. 


We take pleasure in Announcing that 


GEORGE I. FENTON 


has become associated with 
‘our firm. 


Campbell, Stratton & Co. 


Members Toronto Stock Exchange 
244 Bay St., Toronto 


ALCO-METER SERVICE 


tells you exactly how much 


MAP 
ANTI 


LEAF 
EZE 


you require in the radiator. of - 
your car, truck or tractor, to 
keep it from freezing. 


Sold at 


MARK 


CANADIAN INDUSTRIAL 


all leading garages, 


service and filling stations. 


ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


An Invaluable 


addition to my desk a 


“Reing hard pressed with work and getting way behind with 
it was quite the regular thing with me,” says Victor A. Smith, 


Managing 
Limited. 


Director of the Parker Fountain Pen Company, 


The Canadian business is handled entirely from the office 
in Toronto where the factory is located for domestic and export 


trade. 


“Getting things done on time was a serious problem. Working 


‘at night didn’t solve it. Nor did employing the swiftest and most 


efficient stenographers available. My work seemed always piling 
up ahead of me no matter how hard I tried to keep up with it. 


“L simply had to find some way out. I tried the Dictaphone 
system. It reduced the pressure immediately, and practically did 
away with the necessity for overtime work. Best of all, it relieved 
me of the constant thought that I must rush. . . rush . . » rush. 


“Then we added more Dictaphones — for the use of all the 
department managers and none of us now would go back to short- 
hand under any consideration. The modern Dictaphone system is 
certainly considerably ahead of the old method. 


“When I go on business trips I have no more worries about 
office affairs. It’s a simple matter to give full instructions‘ by 


? 


DICTATE TU 


THE DIC TAPAONE 


“REG. CANADA" 


and double your ability to get things done 


DICTAPHONE SALES CORP. LIMITED 
2 


33 Melinda Street, TORONTO 


i 


MARGARET MACPHERSON 


Seeretary to Mr. Smith, declares she likes 
the Dictaphone System so well that she 
can’t understand why any girl continues 
to depend on stenography. She gives credit 
to The Dictaphone for her greater value 
as a Secretary, and for a substantial in- 
crease in earning capacity. 


Dictaphone before leaving and all trip matters in each. 
are attended to on the spot by using the Hotel” Service 
The Dictaphone, which is a very great convenience, and on. 
return to the office only. current matters need attention.” 


Ae 


* * . . 


“Go back to shorthand? Not ‘a chance,” says Miss M 
Pherson. “It is much easier to be swift and accurate Dic 
Phone. And there is less strain on one’s nerves. That’s proba 


the reason \why I am a more efficient secretary now than when I 
was just a stenographer. It’s a great comfort, too, to be able.to 
But most important of all is the 
way it helps a girl to earn more than she can by sticking to short 


finish the day’s work ‘on time. 


hand exclusively.” 


DEFERRED PAYMENTS’ 


A sound plan of deferred payments is 
providgd for concerns whieh may pre- | 
fer to divide the perenees cries of 
their DICTAPHONE equipment into 
a series of payments, 


NOW—The Dictaphone in 
COLOR 


Keeping step with the times, the 
Dictaphone now presents its New 


x Model 10 in a range of pleasing colors. 


MAIL WITH YOUR LETTERHEAD TO 


ELgin 7287 


T. R. Crayston, General Manager 


{[ ] I want to read what leading exec ti 
their ability with The Dictaphon ‘ M il . ven ae re oe 4 
Wrong With Shorthand?” and “ghorthand Pree ee el ee 


oO, 


[ ] I am a Secretary 
[Check one] 


C} Fisee notify your nearest office to let me try a New Model 10° . 


{ ] Executive 


BRANCHES FROM COAST TO COAST—SERVICE EVERYWHERE 
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By J. P. DAY, 
of Economics of McGill eierdy. 
in address before Young People’s Forum, Montres' 


ds jificantly ‘remarkable how 
lic ion has changed in the 
neration on the question of the 
value of combines. Not so long 
pit was quite the general opinion 
’ mbines were inim- 
terest, that they 
at cornering a market 
the consumers, anti- 
m and intent, not far 


acy. Popular fee 
nt actio 


} to the p 
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industry. 
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this process can be vie 


mt and some countries 
make such combines illegal. 
, opinion has 
s opposite direction 
r unpopular or unwelcome, 
ist in two cases, a govern- 
German soreramsaey—bas 
on a un- 
yer 
w s ra change 
inion has taken place. 
*  Anarchical Conditions 
pnsider the system of competitive 
y enterprise of small con- 
us suppose some circum- 
icate a real increase in the 
and for the produc 
eee is 


] over the increase of 
concern, seeing an op- 
Te i according to the julee 
% s 
own dizectore and without 
nce to competing concerns, 
ost inevitable result that 
rrease of output is too 
yin market prices 

the weaker and less efficient con- 


wal adjust the supply to the new 


jority of technical improvements in 
industry have tended to increase the 
unit size of enterprises, we can ap- 
preciate one factor which has worked 
toward the growth of combines. 

Another factor has been the result 
of experience educating the directors 
of great combines. Many of these 
started out with the idea of limiting 
output in order to force a higher 
price, but experience has taught 
them that the keys of success are 
not restriction and high prices, but 
rather a policy of large consumption 
and large output. The experience of 
Germany and the United States, no 
less than that of England and 
France, has been that combines can 
be neither successful nor lasting un- 
less they are progressive. Combines 
which aim at economies of produc- 
tion, larger output, and lower prices 
are obviously much less objectionable 
than those which choose the unpro- 
gressive policy of restricted output 
and higher price, and therefore the 
earlier combines were unpopular and 
unwelcome, whereas the modern pro- 
gressive combines are not. 


Economies Due to Combination 


There are some particular advant- 
ages, leading to economies of produc- 
tion, which can only, or more easily 
be obtained by an amalgamation of 
interests. Standardization of prod- 
ucts is one. Systematic advertising 
is another. The Girders Combine 
(Comptoir des Poutrelles) in France 
spent large sums in educating archi- 
tects and builders with regard to the 
uses and resisting power of the new 
materials available in building con- 
struction. No single firm could have 
done all this profit to them- 
selves. The heavy chemical industry 
is especially driven to” combination 


for this purpose. Many of their prod- 


ucts need wide advertisement and 
explanation and even, as in the case 
of a new fertilizer | cyan- 
anide, experimental demo > 
‘before a large market can be obtain- 
ed for them. Users of acetylene 

had to be instructed in the necessary 


wasteful factories and concentfate 
the work in the better equipped and 
more efficient ones; it can organize 
its markets so as to minimize trans- 
port cha and the services of mid- 
dlemen. It can exert a stabilizin 

and regularizing action which wil 
keep supply and demand in an eco- 
nomic equilibrium, not driving the 
industry always as fast as it will go, 
but slowing down for corners and 
obstacles; and it can adhere to a uni- 
form: price to all purchasers since it 
has no longer the need to try and 
capture large orders by special 
terms. All such large scale endeav- 
ors of a combine to introduce meth- 
ods of technique and organization 
which will ensure the minimum 
waste of either effort or material, 
which include the scientific organiz- 
ation of labor, the standardization of 
both materials and products, the 
simplification of processes, and im- 
provements in the system of trans- 
port and marketing, are now known 
under the one term of rationalization. 
It is by rationalization of her big 
indu s that Germany has made 
such a wonderful recovery and in- 
deed, in that country, there are in- 
dications of a tendency to change 
— voluntary to compulsory com- 

nes, 

Let me read to you what the World 
Economic. Conference at Geneva, 
1927, had to say on rationalization: 

“The conference considers that one 
of the petneipel means of increasing 
output, improving conditions of labor 
and reducing costs of production is to 
be found in the rational organization of 
production and distribution. 

“The conference considers that such 
rationalisation aims simultaneously: 

“(1) At securing the maximum effi- 

ciency of labor with the minimum of 
effort; 
“(2) At facilitating by a reduction 
in the variety of patterns (where such 
variety offers no obvious advantage) 
the design, manufacture, use and re- 
placement of standardized parts; 

“(8) At avoiding waste of raw ma- 
terial and power; 

Pe At simplifying the distribution 
0 8; 

«f5) At avoiding in distribution un- 
necessary transport, burdensome fi- 
nancial charges and the useless inter- 
position of middlemen. 

“Its judicious and constant applica- 
tion is calculated to secure: 

“(1 the community, greater 
stability and a higher standard in the 
conditions of life; 

“(2) To the consumer, lower prices 
and goods more carefully adapted to 
general requirements. 

“(8) To the various classes of pro- 
ducers, higher and steadier remuner- 
— to be equitably distributed among 

em. 

“It must be applied with the care 
which is necessary in order, while at 
the same time continuing the process 
of rationalization, not to injure the 
legitimate interests of the workers, 


, 
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the workers, to reduce wages, to fight 
trade unionism, and to cut down em- 
ployment, or at the expense of the 
consumers to restrict output and 
raise prices. It is idle to deny that 
such evil developments are possible, 
but it is worth while, in passing, t 
say this: the directors of a small 
competitive concern are usually anx- 
ious to make as much profit as pos- 
sible for themselves and for those 
associated with them. High profits 
are their reward both in money and 
as a badge of success. But the direc- 
tors of a great national or even inter- 
national combine seem to me to move 
toward a different standpoint. They 
and their chief officials are usually 
‘ dfficiently well-paid for their work, 
so that their main interests tend to 
be not in making the industry show 
ever larger profits for the thousands 
of shareholders whom they never see 
or Know, but in keeping their indus- 
try in the soundest and most efficient 
working order. Their motive is to do 
big things rather than earn big 
profits. Their pride is in the prestige 
of the concern and they have no rea- 
son to be more solicitous for the 
shareholders than for the workers. 
They aim at treating both fairly but 
without unnecessary generosity, and 
are at any time prepared to sacrifice 


the interests of either for the good’ 


of the concern itself. The profit- 
seeking motive is weakened; it is 
power, control, and efficient and suc- 
cessful service in which they are 
chiefly interested. However that may 
be, monopoly power is too great to 
trust entirely to the wisdom of the 
holders. 
Publicity as a Safeguard 


How then can the state control 
combines so as,to prevent the evil 
developments of exploitation of 
workers or consumers? The first 
essential is ——y and its legal en- 
forcement: public knowledge of the 
associated undertakings, of the na- 
ture of the bonds between them, the 
ends they pursue, and the means they 
avowedly use, will in some measure 
prevent them from engaging in 
guilty or injurious actions. As 

ilton has said: “Enlightened public 
opinion may be a powerful help in 
preventing abuses. Greater publicity 
would serve three useful purposes. 
By making known the profits of busi- 
ness concerns, it would stimulate the 
flow of enterprise and capital into 
industries in which the demand was 
greater than the supply; by bringing 
the operation and effects of combin- 
ation into the light, it would relieve 
many unfounded or exaggerated sus- 
— on the part of the public; and 

y ensuring that extortion should be 
publicly pilloried, it would do much 
to prevent its being practised.” 


Avoiding Unlawful Agreements 


tract, or a member of a combination 
makes a declaration to the attorney- 
general truly and fully stating the 
conditions and provisions of the con- 
tract or the aims and conditions of 
the agreement and publishes this in 
the Commonwealth Government Gaz- 
ette, he is deemed not to have in- 
tended to contravene the law. Nor- 
way has perhaps gone further in this 
matter of compulsory publicity than 
any other country, demanding in- 
formation not only as to the struc- 
ture and aims of the combine, but 
also on the main features of its 
methods. 
Investigation As a Check 

_ But something more than public- 
ity is required. Although registered 
combines are presumed to be bene- 
ficial and benevolent, they may fall 
into bad practices. To deal with such 
cases, a supervising authority of a 
— character investigating al- 
-gations of unfair trading is needed. 
Its jurisdiction is that of equity cor- 
rected by expert knowledge. In the 
United States such a body is the 
Federal Trade Commission set up in 
1914 and costing, by the way, a mil- 
lion dollars a year to run. 

What have we.in Canada? In the 
first place, section 408 of the Crim- 
inal e dealing with conspiracies 
in restraint of trade defines the fol- 
lowing offences: to limit transporta- 
tion facilities, to restrain commerce, 
to lessen manufacturing, and to les- 
sen competition. 

The really important act in this 
respect is, however, the Combines 
Investigation Act of 1923, repeal- 
ing earlier acts of 1919 and 1910, the 
only definite Combines Act existing 
in the British Empire. Under this 
act, any six British residents in Can- 
ada of full age (21 years) may make 
an application for an investigation of 
a combine believed to be operating 
or to be about to operate to the detri- 
ment or against the interests of the 
public, whether consumers, produc- 
ers, or others. This wisely vague 
phrase gives the act a sufficiently 
wide scope. The application, sup- 
ported by evidence, is- sent to the 
registrar who, unless he reports to 
the minister lack of justification, 
proceeds to hold an inquiry. 
minister’s decision as to whether an 
inquiry should be held is final. The 
registrar has all the necessary pow- 
ers for investigation which, however, 
is not public unless the minister so 
orders, But the report is published, 
within fifteen days, unless the min- 


ister refuses. Penalties are provided | ¢; 


for persons who are parties or privy 
to, or knowingly assist in the forma- 
tion or operation of a combine found 
to be acting illegally. For persons a 
fine not exceeding $10.000 or two 
years’ imprisonment; for corpora- 
tions a fine not exceeding $25,000. 


N.Y. MAGAZINE 
REVIEWS STATUS 
OF IMPERIAL OIL 


Bright Future of Canada 
Great Factor in 
Investment 


The Financial World, an invest- 
ment magazine published in New 
York, devoted two pages of a recent 
issue to a highly favorable review 
of Imperial Oil of Canada, classify- 
ing it as perhaps the most important 
of the subsidiaries of Standard Oil 
of New Jersey. The Financial Post 
would emphasize to a greater extent 
than is done in this article, the fact 
that Imperial Oil owns more than 
a majority of the stock of Interna- 
tional Petroleum and that the parent 
company received in dividends from 
International Petroleum this year 
somewhat more than $3,000,000. 


In other particulars, the article 
summarizes comprehensively, the 
position of Imperial Oil, as well as 
directs the attention of its readers, 
who are mainly residents of the 
United States, to the prosperity of 
this country and the investment op- 
portunities that exist on this side of 
the boundary, The article follows, 
in part: 

efore entering upon any descrip- 
tion of this company or attempting to 
outline its position and prospects, it 
will be well to state at the outset 
that a statistical analysis of {ts finan- 
cial condition and earning power, and 
forecasts based thereon, are impossible 
owing to the fact that the company 
does not publish financial statements 
or operating statistics. Consequently 
any judgment or opinion must be based 
upon more general considerations not 
susceptible to definite evaluation in 
terms of dollars and cents, and must 
be accepted as a rather broad general- 
ization which can only be vindicated 
over the long range future of a number 
of years. 

Status of the Industry 


With this in mind we shall have 
something to say of the company itself 
—its history, growth, physical proper- 
ties, management, etc.—of the status 
of the industry and its relation thereto, 
and of the general character and pros- 

ects of the territory which it serves. 
rom such a general description of the 
enterprise and its environment we shall 
get a picture of its future potentiali- 


es, 
Imperial Oil, Limited, is the pres- 
ent title, adopted September 15, 1919, 
of a company which was incorporated 
under the laws of the Dominion of 
Canada, September 8; 1880, as the Im- 
perial Oil Company, Limited. It has 
always been the leading oil unit in 
Canada, and since the dissolution of 


Montreal; Halifax; Regina, Saskatche- 
wan; Calgary, Alberta; and Vancouver 
There is in addition International’s 
6,000 barrel refinery at Talara, Peru, 
which brings the combined ng 
capacity to about 53,000 barrels of crude 
daily. Other Canadian properties. con- 
sist of more than 1,550 marketing ‘sta- 
tions, over 250 bulk gasoline distribu- 
ting stations, 1,500 owned and 
leased tank cars, 14 modern tank 
steamers, together with other float- 
ing equipment and 4 new steamers un- 
der construction, pipe lines of un- 
stated mileage, and 87,550 acres of land 
in Alberta, Northwest Territory and 
Saskatchewan. s 
Simplified Capital Structure 
The comment capital structure con- 
sists of 6,575,582 shares of no par value 
capital stock outstanding, out of an 
authorization of 8,000,000 shares. There 
are no bands or preferred stock. The 
original authorization was $1,000,000 of 
$100 par value shares, and there have 
been. numerous transitions by means of 


split-ups, stock dividends and rights,] 


leading up to the present status. In 
this connection we shall point out a 
most significant indication of the re- 
markable record of growth and pea 
perity of the company. A purchase of. 
100 shares at $125 in 1914 if held to 
the present with all rights exercised 
and all stock dividends retained would 
represent a total investment in the 
company of about $38,500, which would 
now be represented by nearly 5,000 
shares having a market value of about 
$450,000, in addition to cash dividends 


totaling over $45,000 which would have the 


been received in the interim. 
Approximately 72 pee cent. of the 
outstanding stock is held by Standard 
Oil of New Jersey, which insures man- 
agement of the highest type available 
in the industry, and which will be an 
important factor in future progress as 
it has been in past prosperity. 
Emerging from Depression 
The oil industry generally is now 
in the recovery period following the 
worst depression in its recent history, 
and the majority of companies—espec- 
ially those engaged in refining and 
marketing—are reporting sharply in- 
creasing earnings. The outlook for the 
coming year is for greater and more 
firmly established stability and more 
satisfactory profit margins. It is 
hoped, and not without reason, that the 
progress of the industry in 1929 will 
approach in its general aspect the re- 


sults which have been achieved by the | } 


copper industry during the current 
year. Under such conditions substan- 
tial eee by Imperial Oil can reas- 
onably anticipated. 

In addition to the favorable condi- 
tions in the company itself and the 


upward trend of the industry, there| cates 


is the additional impetus of a domin- 
ant marketing position in a rapid 

developing country. Canada is still 
essentially a new country of unex- 
ploited potentialities, and is probably 
entering upon the greatest 
growth of her history. r great 
strength and promise lie in the wealth 
of. her natural resources, which have 
been hardly more than scratched as ee 
Up to the present her development has 
been along a comparatively narrow 


riod of |: 


measures for security. This educa-| and suitable measures should be pro- Se : ; : : . 
; veral countries have acts which Real Economic Value the Standard Oil monopoly in 1911 has| strip of territory just north of the 
Seenb tn ths maneies ee aoe oe ine peubaetitns We cate teohh demand such information, and this} Combines have a real economic ae ee - _ = mipersent : United States, which has been grad- 
will not be done on any ade- in loss of employment or more ardu-| gets over the very real difficulty of | value to the community: they are St a e 4 Oil rN, subs) It of | ually extended east and west. The de- 
aaa ene in Aaleah ous work.” defining unlawful agreements. Any | also a step on the road toward that | S’ATGaT® Ul) OF ee ey an heen velopment of the vast hinterland to the 
se 1 Fn gle A mga Smeg Dangers of Combines combine which has filed its declara-| greater rationalization of industry | T°, oidly growing country during the | can’ be mde s yee pet and its future | the 
— oo i tion is assumed to be legal; any as-| which, already forced on countries | present century, and it is sufficient for| To sum up, Imperial rendedinte ae 
ra other ~ tion fs that some Now that we have seen the advan-/ sociation not complying with this| struggling with industrial adversi-|the present to point out that Imperial | far the major and dominant interest in 
of the sta ous undertakings of to-| ‘28° of combines, what about their| formality would be considered un- |,ties, may become advisable or neces-| Oi] has kept pace with its territory and | the industry in a rapidly growing and 
dew nantes nautenehe ob oe that | disadvantages and dangers? It has| lawful. For example, the Australian | sary for all. As to the peculiar|is now reported to be handling be-| prosperous country. The industry+is 
: mf a aaiahion could undertake them. | Dee” Said that a ssive concen- | Act of 1910 for the repression of de- | abuses to which combines lend them- | tween 70 and 75 per cent. of the Do-|faeing well defined prospects for| | 
| omy "=| tration and a closeness of under-| structive monopolies _ establishes | selves, much has already been done ninlens petroleum business. It is en-| greater stability and better profit mar- |r 
rch Rationalization of Industry standing may lead the employers to against all trusts a presumption of | by enforced publicity, judicial inves- gaged . a ve of cetnar gins, one Imperial enjoys sound and | 
stion have to be replaced) In addition to the above’ advan-/ attain the position of a homogeneous | guilt which must be disproved by the| tigation, and legal penalties to pre-| tived'from South America through its | ip the lone pamazement. ' Undoubted- 
6 control. tages, a combine is in a position to| and all-powerful oligarchy before | trust or its members. But section | vent or correct such, and if the exist-| subsidiaries, International Petroleum | company are farora isthe ctedk at 
of the earliest combines were | deal more economically with the/ which all other sub social forces | fifteen of the act authorizes a volun-| ing safeguards prove inadequate they | Company, Limited, and Tropical Oil| current levels of about 90 affords a 
“those in the iron and steel industry.| whole question of supply and de-} must sive way that they may /| tary declaration which reverses the | can be strengthened in the light of| Company. Refineries are strategically | small yield, only 1.7 per cent. at the 
Vhen we remember that the ma- mand; it can close down obsolete and! use this power, at the expense of| presumption. If a party to a con-! experience. located in Canada at Sarnia, Ontario; ' present. annual dividend rate of $1 
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TED STATES REALTY AND IMPROVEMENT COMPA 


fun ’ 
|} | GEORGE A. FULLER COMPANY AND SUBSIDIARY COMPANIES ~ 


Executive Offices: 111 Broadway, New York City 


CONDENSED CONSOLIDATED BALANCE SHEET 


United States Realty and Improvement Company, Ge orge A. Fuller Company and Subsidiary Companies 


As at October 31, 1928 


ASSETS * 
Cash and Government securities ...$ 4,460,580.82 


366,597.76 


GEORGE A. FULLE 


\HE GEORGE A. FULLER 

~* COMPANY is one of the larg- 

Bs est and most successful building 
‘Vorganizations in America. More than 

* One Billion Dollars of building con- 

_ tracts have been successfully executed 
, 2 by this Company, within twenty-five 
e ie years. By-reason of their large and shite Pleat Rovipenst, Me. 
a varied experience, the executives con- — Hotel Plaza Furnishings, 
_ 2 stitute a pre-eminent authority on the 


re 


- improvement of real estate. 


Moreover, the large volume of this 
Company’s business, together with 
its strong financial standing and valu- 
able connections, gives it the power 
to purchase on the most advantageous 
terms. These facts, together with the 
suggestion that it is prepared to assist 
in the financing of sound building 
‘ construction contracts, make it advis- 
TS - ‘able for those contemplating the im- 
nay pre. |] ‘provement of real estate to call upon 

ous ; this organization. . fk 


HARRY S. BLACK 
Chairman of the Board 


EDWARD J. BERWIND 
President, the Berwind-W hite 


Coal Mining Co. 


HARRY BRONNER 
*. Blair & Co., Inc. 


LOU R. CRANDALL 
President, George A. Fuller 
Company 


LIABILITIES 


Accounts Payable ........0--see0+-$ 960,104.32 et oe aie 
Preferred Stock Dividend (Geo. A, Executive Offices: 


Fuller Co. of Canada, Ltd.) ....... 1.298'888.38 Flatiron Bu I 


. Taxes and Interest Accrued ......... 
Total Current Liabilities ........$ 2,269,982.50 3p Rt 
Advance Payments on Contracts and ~ New YorkCity: 3 
Rents and Deferred Credits~....... 1,016,293.07 spade oy ee 
Mortgages on Companies’ Real Estate 17,445,000.00 ae 
Outstanding Stock of Subsidiary Com- 
panies: 

George A. Fuller Co. of Canada, 
Ltd., 6% Cumulative Guaranteed 
and Participating Preferred Stock 

George A. Fuller Company: 
$6.00 Cumulative and Participat- 
ing Prior Preferred Stock without 
par value—45,000 shares 

$6.00 Cumulative and Participating 
Preference Stock without par value 
—36,500 shares .......0-e00.. 

Interest of Minority Stockholders in 
Plaza Operating Company with 
respect to Capital and Surplus .. 

Capital Stock: 

Authorized—1,000,000 Shares No 

Par Value; Issued 733,102 Shares 29,324,128.00 
Reserves ere eereerearee ean eee eteeeeee 5,876,238.10 
Surplus 10,748,467.15 


$76,520,070.46 


PEED ROOEIUEDNS v0 0.0 Ho cccceccecews 


Accounts Receivable, including 


amounts due on Building Contracts 2,131,901.24 


Chicago ee 
Marquette Building. © ~ 


Philadelphia 
Morris Building’ ~ 


2,428,088.31 


Deferred Charges, Unexpired In- 


surance, etc. .... 


s in each city , j 
otel Service of | 


ence, and on my i> 
tention.” 


Mortgages Receivable, Securities of 
and Advances to Controlled or Af- 
filiated Companies and Investments 
in Other Stocks and Bonds, at 
WE, Fick pS dibe's Cewdersé ioe eves 20,605,430.23 


4,500,000.00 


3,650,000.00 Boston 


Real — oot ee, So _ 1. ; i teat > 
cost) Trinity Building, U.S. Realty ae ee 
Building, Whitehall Building, awyers ullding: — f 4 
Hotel Plaza, New York City, * : 

Lawyers Building, Boston and un- . 

improved real estate ....-...... 45,306,207.67 


says. Miss Mac- 
rate by Dicta- 
That’s probably 
ow than when I | 
00, to be able. to 
tant of all is the 
sticking to short- 


1,439,961.64 


' Washington | 
Munsey Building 


578,924.73 


Leasehold and Improvements ...... 
j-nagiieaag 
GEorGE A. FULLER COMPANY. 
oF CANADA, LTD. ary. 


Canada Cement Building © 
Montreal, Canada .- 


Metropolitan Building 
Toronto, Canada 


DIRECTORS <& 


GEORGE A. FULLER 
111 Broadway, New York 


A. L. HUMES 
Messrs. Humes, Buck & Smith 


CHARLES E. MITCHELL 
President, The National City Bank 
of New York. 


HENRY S. PRITCHETT 
President, Carnegie Foundation 
for the Advancement of Teaching 


PERCY A. ROCKEFELLER 
25 Broadway, New York 


JOHN D. RYAN 
Chairman, Anaconda Copper 
Mining Co. 
W. E. REIS 
Pynchon & Co. 


JOSEPH E. WIDENER 
Land Title Building, 
Philadelphia, Pa. 


The officials of the Company suggest 
that the present is an exceedingly pro- 
Pitious time to carry through the im- 
provement of real estate. The near 
future, it is believed, will bear witness 


: to the correctness of this advice. 
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Year’s ‘Progress to Date 
| Augurs Record 
Pes 5 ORS 


© Derant Motors of Canada shipped 
600 cars November, an 
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when 6,075 cars were sent out, and 
which first shipments of 
the new models. The Bepe company 
) s% an increase in ments for 
to the end of November with 


cars. in 1928 and 87,- 
in 1927 we same period. — 


Earnings Increase 
‘Canada Biscuit Co. earnings are re- 
ported to have shown an increase in 
the last four-week period for which 
aie eedenpanding pasied of last year. 
4% ° year. 

This aon He said eae been 
_ e¥ident even r greater allowances 
_. were made for depreciation than was 
e custom. 
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MOTORS TO START - 
PRODUCTION IN WEST 


New Assembly Plant Has 
Yearly aoe of 


General Motors of Canada will start 
manufacture in Regina, Sask., on De- 
cember 11 with the opening of the 
new assembly plant which has a pro- 
duction eagealty of 20,000 cars a year. 
Eastern officials of the company have 
left for the West to be present at the 
ae and it is ex ed that presi- 
dent S. McLaughlin will drive the 
first car off of the assembly line. 

e plant which will assemble Chev- 

et and Pontiac models will take care 
of the demand for these cars through- 
out the Western provinces which have 
in the pees taken about 40 per cent. ‘of 
General Motor’s Canadian production. 

The new factory which is rapidly 
nearing completion is 800 feet by 
feet in size and has cost over one and 
a half million dollars. A three story 
office building has been built in con- 
junction with the plant on 38 acres of 
land purchased from the city of Re- 
gina. The plant will employ up to 800 
men. 


Hupp. M Corp. Acqui 
“Ehandler-Cleveland Group 


Acquisition of control of the Chand- 
ler-Cleveland Motors Corp. by the 
Hupp Motor Car Corp., was completed 
on. November 30, forming an organi- 
zation with assets of approximately 
$130,000,000 according to recent stock 
market values. No announcement has 
been made as to what use will be made 
of the Cleveland plant formerly owned 
by the Chandler-Cleveland group and 
which represents an investment of 
$10,000,000. 


New Duesenberg Models 


On Display in New York | 


Four new Duesenberg models em- 
bodying a number of new features are 
new on display in New 
models, which include a sport phaeton, 
roadster, five passenger sedan and all 
weather cabriolet, are powered with 
a motor of 265 h.p. of the straight eight 
type. The standard open model 
top and windshield up has been driven 
at 116 miles an hour and the same car 


has been driven 89 miles per hour in |. 


second speed. 


Toronto Stock Exchange 
to Increase Floor Space 


Expansion of trading facilities of the 
Toronto Stock Exchange which has 
been the subject of special. study by a 
committee of the exchange will 
undertaken etarly in 1929. 

It is expected that alterations which 
will proyide one-half more floor space 
than is at present available will be 
completed in about six months. 


TORONTO OFFICE N. Y. BROKER 

J. R. Timmins & Co., members of 
the New York and Montreal stock ex- 
changes, will open a Toronto office on 
the second floor of the National Build- 
ing, Bay Street. V. J. McCabe will be 
the Toronto manager. 


MONTREAL 


Annual Statement 


Statement of the result of the business of the Bank 
for the year ended 31st October, 1928. 


4 of Profit and Loss Account, 31st October, 1927 ; 
: the year ended 3ist October, 1928, after deducting charges of 


making full 


for all bad and doubtful debts 


ist March, BOIB. ccccese 
ist June, meaet coceeooe 


ist Dec. 1 
Ist Dec. 1928... cee 


ee ee eneeenere 


5,288,338.00 


Balance of Profit and Loss carried forward.......scsssesescseesesecceeeess_$ 713,788.67 


President. 


FREDERICK WILLIAMS-TAYLOR, 
General Manager 


GENERAL STATEMENT 


3ist 
L 
POPP REEL ETE EEE EEE ETE EERE 


eeceeceeee 
eeeeeeee 
. 


payable ist Dec. 1928. . 
ist Dec., 1928 ee 


ee eeeeeeeeee See RS SH RECESS ERE EEDEEE EEE SESE Ee v 


Letters of Credit outs cee 
Liabilities not included in foregoing... 


marketable ad cover 4 

Call and Short (no esceoding days 
Leans in Great Britain and Unit Stews, 
on Bands, Deben and 


Deseber, 1528 


$29,916,700.00 


SEY $30/916,700.00 
713,788.6 


eeeeeeeeerererres 7 


Peetereeeeesereee 
eee eee eeeereeees 


33,139,154.74 


$ 63,055,854.74 
$ 46,967,574.00 
149,779,430.83 


elsewhere 
enpsbocceses’ 9,394,770.39 
305,308 


80 
795,762,062.73 
13,125,226.62 
79.53 


eee SHH CRETE ROSE E SE HEH ’ * 


$873.782,523.62 


ed 
«++ 33 595,262.87 


60,391,802.25 
25,000,000.00 


39,147 ,086.08 


n tures tocks, and 
other securities of a sufficient marketable 


walue to Cover.........6.-0055 ubivevenséve 138,965,168.92 


M 
Colonial P: 


market value. ..............000 poovedeteces oose 


192,237,118.81 
79,704,087.20 
3,693,024.06 


Securities, and British, Foreign and 
Securities other than Canadian not ex- 


26 054,892.93 
091,698.00 


ere ee eee eee eee eee eee | ee eeerereseeeee " 


United S nd other foreign encies 
tates a: eeereeeseseeeeeere 
Cheques on other Banks oe 


eee eee Pee eee Pere) eee eeeeeeeeeeee 


Bank Premises 
Real Estate other than Bank 


on Real Estate sold by the Bank..................-. as 
Letters of Credit (as 


of Customers under 
with the Minister for the purposes 
of and loans to controlled compani 
Assets not included in the foregoing 


Nots:—The business of the Bank in Paris, 


ties and 
and te here than in 
rebate of interest) after making full provision for all bad 


debts 
Non-current Loans, estimated loss provided for............- 
at not more than cost (less amounts written off)... 


21,683.26 
48,208,713.18 


308,752,388.68 
School Districts.. 22,416,665.58 
in Canada (less 


496,446.64 
2,012,919.78 


Contra) Re 
of the Circulation Fund........ 


SOR eRePR Eee EEO EEEEEe 


France and in San Francisco, U.S.A. is carried 


on under the name of local incorporated companies, and the figures are incorporated i 


the above Genera! Statement. 


Nots:—Bonds of the Merchants Realty Corporation to the extent of $2,103,000.00 secured 


on leased to the Bank, are in the hands of the public. These 
in above Statement as the Bank is not directly liable therefor. 


bonds do not appear 


FREDERICK WILLIAMS-TAYLOR, 
General Manager 


York, The |* 


$473,898,282.56 


368,678,420.68 


1,407 ,093.53 
3,013,002.22 
456,072.74 
$873,782,523.62 


Pz: ome erg! PF 


. - 


, THE 


BANK OF MONTREAL 
Annual General Meeting Held 
3rd December, 1928 


The 111th Annual General Meeting of the Shareholders of the Bank of 


Montreal was 


held in the Board Room at the Bank’s Headquarters. 


On motion of Maji-Gen. The Hon. S.'C. Mewburn, C.M.G., Sir Charle 
Gordon, G.B.E., was requested to take the chair. ' 


The Hon. 
that Lt.-Col. G. L. 


Henry Cockshutt moved, seconded by Mr. H. E. Rawlings, 
vie and Sir William Stavert, K.B.E., be appointed to 


act as scrutineers, and that Mr. C. H. Cronyn be the secretary of the meet- 


ing. This was carried unanimously. 
The President’s Address 


Before moving the adoption of the 


‘Report, it is customary for the Presi- 


dent to make a few remarks. 

My first word is personal. Immedi- 
ately following the Annual Meeting a 
year ago, your Directors decided to 
make a change’ in the Board whereby 
the position of Chairman of the Board 


400| was created and an additional Vice- 


President appointed. An Executive 
Committee was also created, consisting 
of the Chairman, the President and the 
two Vice-Presidents. By this arrange- 
ment I succeeded Sir Vincent Meredith 
as President of the Bank. I desire to 
thank the Directors for the unanimous 
and valuable support and advice which 
they have given me during my first 
year in office, especially the members 
of the Executive Committee, who have 
given much time and thought to the 
affairs of the Bank. ; 

Aided by the knowledge and experi- 
ence of the General Manager, Sir 
Frederick Williams-Taylor, and after 
a careful review by your Directors; a 
number of changes have been made 
which we believe will promote a for- 
ward movement in the activities of the 
Bank, 5% ; 

I cannot refrain at this point from 
expressing my deep regret, a regret 
which I am sure every one of you 
shares, at the absence, through ill- 
health, of Sir Vincent Meredith, who 
has for so long guided the affairs of 
this institution with such eminent suc- 
cess, and who, for the past ten years, 
has presided at these Annual Meetings. 
The vacancy on the Board caused by 
the death of Mr. C. R. Hosmer was filled 
by the election of Mr. W. A. Black, a 


gentleman of wide business experience, | P 


whose intimate acquaintance with west- 


th | ern conditions makes him a valuable 


colleague. 
Continued Improvement in Business 
The statement of the year’s oper- 
ations shows that we -have fully par- 
ticipated in the general prosperity. 
Our funds have found full employment, 
in particular during the past eight 
months, due to the continued improve- 
ment im trade and industry, to the reap- 
ing of another bountiful harvest in the 


be | Prairie provinees and the generally 


prosperous state of agriculture in other 
provinces, and also to the higher rates 
for call money in New York. On this 
latter point I shall have a few more 
words to say presently. 

While agricultural, commercial and 
industrial activities have been carried 
on during the year in greater volume 
than ever hefore, it cannot be said that 
the banks have felt any great strain 
from these sources. Here, as in the 
United States, many companies have 
carried over from the war period large 
reserve profits which now serve as 
working capital, and others have issued 
securities which, being absorbed by the 
public, have left them independent of 
the banks. An even more important 
factor, perhaps, is that the turnover in 
wholesale and retail business is now 


“much more rapid and that therefore 


the banks are not called upon to finance 
such relatively large stocks as former- 
ly. This change was inaugurated under 
pressure of necessity following the 
post-war depression, but the principal 
reason for its continuance is the extra- 
ordinary improvement in transporta- 
tion facilities, permitting of a more 
rapid replenishment of stocks. While 
automobile traffic has had its part in 
this change, I think the public hardly 
realizes how much of it is due to the 
increased efficiency of our railways. 
Collection, carriage and delivery of 
freight have been speeded up to a re- 
markable degree, and whereas, a few 
years ago, the movement of freight was 
at best a slow process, to-day, by means 
of better service, fast freight schedules, 
better connections with branch lines 
and improved equipment, the time in 
transit has been reduced to a minimum. 
In this movement our Canadian roads 
have been in the van and the results 
they have achieved can truly be de- 
scribed a@s remarkable. In this and 
other ways the railways have con- 
tributed to the general prosperity, and 
as the welfare of our transportation 
interests exercises a profound influence 
on the economic situation of the Do- 
minion, it is satisfactory to note that 
they have shared in the general pros- 
perity, the volume of traffic and gross 
earnings setting up new records. The 
rapidity of the grain movement this 
year has been remarkable, inspections 
during the month of October, totalling 
89,281 cars, an increase of 24,720 cars 
over the corresponding month of last 
year, and by the end of October, that 
is to say, within practically two months 
of harvesting, 250,000,000 bushels of 
wheat had been moved from the farms 
to elevators and terminals. .This im- 
mense traffic was made possible by the 
extension, equipmefit and efficient op- 
eration of the railways and by suffi- 
cient elevator accommodation at in- 
terior as well as terminal points. 

Other classes of commodities have 
also enlarged the freight movemenf, 
particularly pulpwood, paper and other 
forest products; ore, general merchan- 
dise and miscellaneous goods. Total 
car-loadings for the first ten months of 
this year were 3,001,000, or 250,000 cars 
in excess of 1927. Due to this heavy 
traflic, the Canadian Pacific Railway re- 
ported an increase in gross earnings 
for October of $5,821,000, and the Can- 
adian National Railway an increase of 
$5,367,000. 


The Widening Basis of Production 


Reviewing the business situation in 
Canada, one cannot but remark how 
rapidly the basic sources of our na- 
tional wealth are widening. The con- 
currence of a wide variety of raw 
material with water powers on a truly 
gigantic scale gives Canada extraordin- 
ary opportunities for all-round devel- 
opment, and the fact that these 
cpportunities are now being realized is 
resulting in the establishment of 
primary enterprises involving large 
investments of capital and coptributing 
in marked degree to the general activ- 


ity. 

The foreign trade of the Dominion 
has this year, for the first time, been 
larger in value than that of 1921, when 
prices were at the peak, and in quan- 
tity far exceeds any previous year, 
amounting in the seven months ending 
October 3lst to $1,512,549,000. There 
is a fairly close parity between im- 
ports and exports, the latter having an 
excess of $35,024,000. Agricultural and 
animal products continue to constitute 
the major part of exports, these having 
a value of $459,385,000 in the seven 
months, or nearly 60 per cent. of the 
whole. Since the sharp decline in 
prices when the post-war boom col- 
lapsed in 1921, the monetary value of 
Canada’s foreign trade has risen no 
less than 70 per cent. 

It is a& matter for regret that over- 
production, with consequent competi- 
tion and price-cutting, has checked the 
abounding prosperity of the news- 
print industry, but there is no occa- 
sion for surprise at a situation which 
always arises when supply outruns de- 
mand. While the field has been too 
rapidly occupied, the industry is firmly 
established, and its permanence is as- 


sured. Adjustment to the rather acute 


condition brought about by excessive |- 


producing capacity may be expected, 
together with a cessation of the con- 
struction of new mills until consump- 
tion overtakes supply. ° 

Mineral output is an Sevensingiy 
large item in Canada’s commerce, bot 
domestic and foreign. It is in the baser 
metals that development has been most 
active and permanence is more assured. 
World consumption of nickel, copper 
and zinc, to which consumption Canada 
is making an important contribution, 
now exceeds the pre-war figure. To the 
world’s nickel market Canada sent 85% 
of the supply, and the proven deposits 
are so immense as to ensure this 
supremacy indefinitely. The output of 
coal in Nova Scotia has been larger 
than in recent years. Efforts to find a 
market in Ontario for Alberta coal by 
means of freight concessions have not 
beén successful. It seems certain, how- 
ever, that the mining industry of Can- 
ada is destined to make an increasingly 
important contribution to the national 
wealth. 

The motor industry has reached large 
proportions. In the first nine months 
of this year 168,871 passenger cars and 
82,819 trucks were turned out by Can- 
adian factories, an increase of 35,687 
cars and 4,420 trucks over last year. 
Whatever may have been the views of 
economists some years ago as to a pos- 
sible saturation point, it appears neces- 
sary to revise them now in the light of 
the present demand. 

Building construction goes on unin- 
terruptedly. Contracts amounting to 
$379,000,000 were awarded in the first 
nine months of this year and building 
ermits amounting to $166,000,000 were 
issued, an increase of $24,000,000 over 
the corresponding period last year. 
These figures imply large employment 
of labour, as well as activity in the 
ce eneen and sale of builders’ sup- 
plies. 

Immigration and Industrial 
Development 


The number of immigrants entering 
the country continues to be disappoint- 
ingly small and newcomers have only 
slightly increased over last year, the 
number this year in the first eight 
months being 134,000 as compared with 
129,000. One cannot help, however, be- 
ing impressed with the opportunities 
for immigrants after having seen the 
vast tracts of territory in our north- 
west provinces, including the Peace 
River district. Our Government needs 
to offer no apologies in inviting agri- 
cultural immigrants to come to this 
country, as no other country in the 
world can hold out greater opportuni- 
ties than our western provinces. It 
seems to be the unanimous opinion thet 
the one thing Canada needs at present 
is people. In order, however, to at- 
tract families and their friends, it is 
necessary to provide, in addition to ag- 
ricultural opportunities, diversified em- 

loyment. This is necessary not only 
in the interests of immigration, but 
also in the interests of the rising gen- 
eration of Canadians, many of whom 
have no intention of going on the land, 
and if we are to hold this great asset in 
this country, we must encourage the 
efforts to provide industrial and other 
opportunities here. 

If we could be sure of even 350,000 
increase in population per annum, 
which should easily be attained by a 
moderate immigration and the hold- 
ing of our natural increase, every 
three years we would have over a mil- 
lion people added to the population of 
Canada. This is surely not a very am- 
bitious programime, but it is a pro- 
gramme which, if we could be sure of 
its being carried out, would give great 
hopes for the future of that very im- 
portant problem, the populating of our 
country. 

Great Britain, with a Free Trade 
Government, has found it necéssary 
to modify its views, and after seek- 
ing for a formula, has hit upon one 
which it has euphoniously described 
as the “safeguarding of industry,” by 
means of which it expects to give 
employment to its own people. Per- 
haps our Government, with the ap- 
ge of the people of Canada, may 

Iso discover a formula which will 
produce more diversified employment 
than we have at present, and thus at- 
tract a greater number of immigrants 
and also prevent emigration. 

Some fears have been expressed that 
the recent election of a new President 
in the United States might have detri- 
mental effects upon our agricultural 
interests in the West. As Canada is by 
far the best customer which the United 
States possesses, it seems hardly likely 
that the latter country will do anything 
which will adversely affect the best 
market it has, especially in view of 
the fact that one of the announced 
policies of the new President is the ex- 
tension of markets abroad. 


Business Situation Abroad 


_ Her steadily expanding international 
interest make Canada ever more in- 
timately concerned with world affairs, 
I think it not too much to say that in 
Europe conditions are more yee 
than at any time since the war. All im- 
portant currencies are stabilized, and 
most countries are experiencing im- 
proved trade. 

Great Britain is still faced with the 
solution of her unemployment prob- 
lems, for which the continued depres- 
sion in basic industries, namely, coal, 
iron and steel, cotton and wool, is 
mainly _ responsible. Nevertheless, 
thanks to the vast income derived 
from invisible exports, a favorable 
total trade balance was disclosed for 
1927, and the visible adverse balance 
at this date is nearly £35,000,000 
lower than a year ago. This fact shows 
that the economic situation of the 
country has improved materially, and 
it is largely to what are known as the 
newer industries, electrical machinery 
and apparatus, artificial silk, et cetera, 
that this improvement is due. -Internal 
trade is more active, production is ex- 
panding, the standard of living is 
maintained, and there is no doubt that 
the prosperity of Great Britain is ad- 
vancing. 

_In the United States general condi- 
tions are definitely more favorable 
than at this time last year. It appears 
certain that 1928 will be set down in 
business annals as a year of well sus- 
tained and profitable activity in trade 
and the basic industries, and the elec- 
tion of Mr. Hoover has created the be- 
lief that economic conditions will not 
be disturbed. 

_ The high money rate in New York 
is probably due in part to the usual 
heavy demand from normal sources, 
namely, agriculture and commerce, but 
more especially to the Stock Exchange, 
where a greatly increased volume of 
shares is being traded in day by day as 
compared with a year ago, and at much 
higher prices, coupled with the fact 
that demand deposits of the weekly re- 
porting member banks of the Federal 
Reserve System are lower by some 
$360,000,000. Most of this amount, how- 
ever, has found its way into Wall Street 
through individual and corporation 
loanings. In this connection, it may be 
noted that the average daily volume of 
transactions on the New York Stock 
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Exchange rose from 270,000 shares in 
1913 to” 1,900,000 shares in 1927, while 
in the past two weeks the average has 
been over 5,500,000 shares per day. 
There seems to be a somewhat wide- 
spread idea that Canadian banks have 
transferred large amounts of money to 
‘New York for enacer ene in call loans. 
That notion is wholly erropeous. The 
policy of the Bank of Montreal, and I 
may say I believe this applies to all 
Canadian banks, has long been to carry 
in New York a substantial proportion 
of ready reserves or quick assets. No 
funds, however, are ever transferred to 
New York or London to be loaned on 
call until every legitimate need of our 
own country has been carefally exam- 
ined and, if at all possible, complied 
with. Our loans in New York have been 
less than they were a year ago. 

Safety and _ security have always 
been the cardinal principles of your 
Bank. . 

Rampant speculation on the Stock 
Exchanges, which has persisted over 
a considerable period, with wide ram- 
ifications, is a matter of concern to 
bankers. I need not tell you that the 
rise in prices cannot go on forever and 
that there is a well defined limit to 
bank loans on stocks. My hope is that 
reaction may not be sudden or severe. 

During my first year as President, I 
have had an opportunity of visiting 
the branches of the Bank in Mexico, 
and while conditions there are not all 
that one would wish, I am satisfied 
that there has been, during recent 
months, a decided change for the bet- 
ter, and that at an early date plans 
will be completed for the rehabilita- 
tion of the finances of Mexico. These 
plans are in the hands of capable peo- 
ple, bankers of standing, and are be- 
ing carried forward in such a way .that 
when they are put into effect, Mexico 
should be able to live up to the obli- 
gations which these will entail. 

I also visited the branches of the 
Bank in London and Paris, and 
branches in the Western Provinces. 
This gave me an opportunity of meet- 
ing many of our most important man- 
agers and others, and it gives me 
great pleasure to inform the share- 
holders that the Bank of Montreal has 
a high type of men representing it. I 
am confident that we are well equipped 
to take full advantage of the expansion 
which is sure to come in the next few 
years. a 

In connection with the acquisition of 
the Merchants Bank of Canada, we 
took over a subsidiary company, The 
Merchants Realty Corporation, Lim- 
ited, formed for the purpose of carry- 
ing a portion of the business premises 
of that bank. There are outstanding 
bonds of this Company to the extent 
of $3,280,000, and it is our intention 
to retire these bonds at their callable 
figure, 105, increasing the Bank Prem- 
ises Account in our balance sheet by 
$3,000,000, and providing the balance of 
the amount necessary to retire the 
bonds from the proceeds of properties 
which have been sold. As the result of 
this action, the entire premises of the 
bank will be represented by the figure 
appearing in our balance sheet, and 
no proparties of the bank will be held 
by subsidiary companies, with the ex- 
ception of our New York premises, 
which stand in our balance sheet at 
the sum of $1. . 

As I have already said, an Executive 
Committee of the Board was created 
after the annual meeting a year ago. 
We propose to increase this Committee 
to five and will ask you to enact a by- 
law for the remuneration of the Execu- 
tive Committee. 


Increase in Authorized Capital 


The expansion of Canadian commerce 
and industry has been rapid, and all 
signs point to a continuance of this 
progress. For upwards of a century, 
the Bank of Montreal has held a fore- 
most place and played an important 
part in the forward movement, and it 
was decided by your Board, following 
upon the return of five of its members 
from a trip to the Prairie Provinces 
and British Columbia in September 
last, to recommend to you at the an- 
nual meeting of the Bank an increase 
in the authorized capital from $31,- 
175,000 to $50,000,000. A resolution will 
be brought before you to-day to enact 
a by-law for this purpose. 


The General Manager’s Address 


Mr. Chairman and Gentlemen: 

In presenting the balance sheet of 
your Bank for the one hundred and 
eleventh fiscal year just closed. I am 
glad to say that results have been 
highly satisfactory. 

Our net profits are well in advance 
of those of any post-war year; owing, 
first, to highly prosperous condition# 
in Canada, resulting im increased de- 
mands for loans to be used in produc- 
tive enterprise, with comparative free- 
dom from losses; and, second, to higher 
rates of interest obtained upon that 
portion of our funds carried as quickly 
available assets in New York and Lon- 
don, our reserve centres outside of this 
country. 

This result is highly gratifying, es- 
pecially when it is remembered that 
there has been no general increase in 
interest rates to our Canadian borrow- 
ers. Merchants, manufacturers and 
farmers have received their money at 
practically the same rates as before. 
Borrowers against Stock Exchange and 
other securities—the form of loan 
most subject to fluctuation in rates— 
have been accorded terms which, while 
higher, have been materially below 
those in the United States, though fi- 
nancial conditions there necessarily 
have an important bearing on short- 
term money rates in this country. 

At the close of ofr Bank-year total 
assets stood at $873,700,000, being an in- 
crease over the previous year of $42,- 
000,000. Of this amount $473,800,000, 
or 59.55% of the total, was liquid; that 
ig, cash, balances with other banks, or 
securities of a readily realized nature, 
this indicating that whilst there has 
been an increased demand for loans 
for commercial and other purposes, the 
customary strong position of the Bank 
has been maintained. Commercial 
loans and discoants in Canada stand 
at $308,700,000, an increase of $53,000,- 
000 from a year ago, whilst our call and 
short loans in Canada are up some $10,- 
000,000. Total deposits at $721,000,000 
are higher by $21,000,000 than a year 
ago. Deposits bearing interest have in- 
creased in the year by $32,500,000, and 
now stand at $571,600,000. I mention 
this as a particularly gratifying fea- 
ture, indicating uninterrupted confi- 
dence in this Bank by the general pub- 
lic as depositors in our Savings Depart- 
ment. Notes of the Bank in circulation 
are $46,900,000, or $1,200,000 in excess 
of last year. 

Our offices in Great Britain, France 
and the United States continue to in- 
crease in importance, both to your 
Bank and to the widespread business 
interests of the Dominion. 


Monetary Situation Abroad 


In Great Britain a year ago the £ 
sterling stood at a substantial prem- 
ium over the American dollar. The 
reverse is now the case. The Bank of 
England has lost gold, but its reserve 
is materially higher than a year ago. 
By effective control of the credit situa- 
tion, the Bank has retained a 4%% 
minimum, and has kept market rates 
sufficiently attractive to prevent the di- 
version of unduly large balances for 
employment elsewhere; a remarkable 
achievement at a time when high rates 
in New York are sending borrowers to 
London for fresh capital. London has 
held its pre-eminence as a financial 
centre and acceptance market, and for 
the first time in years Canada has se- 
cured important capital in London. The 
satisfactory terms obtained show that 
the market is available to Canadian 
borrowers having uhdoubted creden- 
tials. Three of our Provinces have re- 
cently borrowed substantial sums in 
London, and you will be glad to know 
that your Bank has been the medium 
through- which the London market was 
reopened to Canadian Government bor- 


-|pulp and paper mills, 


rowings after a lapse of fourteen years. 

In the United States the banking 
situation is sound. While money rates 
are high, funds are in plentiful supply 
for commercial and other legitimate 
pu?poses. The steady demand for 
speculative purposes 18 reflected in 
the average call loan rate for the year 
—5.42%, against 4.19% for the year 
ended 31st October, 1927. Action by 
the Federal Reserve authorities in 
raising their rates of discount was 
tantamount to a declaration that the 
seeking of accommodation at the Re- 
serve Banks must be for legitimate 
commercial purposes and not to finance 
the security markets. The New York 
stock market has had the most spec- 
tacular rise ever recorded, and the vol- 
ume of transactions has also been the 
largest on record. Speculative fever is 
country-wide, and attempts to curb it 
have not met with success. 

Business in Mexico continues at low 
ebb, but there are signs of improve- 
ment, and it is hoped that the coming 
year may see a return to more normal 
conditions. Our seven branches in the 
Republic constitute an important fea- 
ture in our activities. 


A Prosperous Year for Canada 4 


Canada as a whole has enjoyed mo 
prosperity than ever before. At the 
commencement of 1928 a succession of 
good harvests had already placed the 
country on a prosperous footing, and 
the position has been further improved 
this year by good average yields of the 
staple crops in all the older provinces, 
while the Prairie Provinces have far 
surpassed their previous records. Inf 
industrial activity an extraordinary en- 
largement has shown itself in con- 
struction works, many being of a most 
impressive character. These include 
the further exploitation of those great 
natural assets, water powers, minerals, 
and forests. Also, we have seen a fur- 
ther increase in revenue from the tour- 
ist trade, now ranking high among 
Canada’s business activities. 

These factors have put large sums of 
money into general circulation; they 
have increased the demands upon many 
of our industries, and have created the 
highest scale of employment since the 
War. Particularly in the two chief in- 
dustrial provinces, Quebec and Ontario, 
manufacturing has been on an un- 
precedented scale, despite exceptions in 
a few lines owing to outside competi- 
tion. 

In Western Canada the year has 
been remarkable, not only for the rec- 
ord grain crops in the Prairie Prov- 
inces, but also for a reduction in har- 
vesting cost per bushel, due chiefly to 
good weather and partly to the growing 
effectiveness of agricultural machinery. 

The relative decline of rural popula- 
tion, often the subject of comment, 
is partly attributable to the growing 
production per man-power brought 
about by machinery. The varied labour- 
saving equipment increasingly used on 
farms all over Canada both enlarges 
the os capacity and improves 
the living conditions of our rural popu- 
lation. Bion 

These developments show the Can- 
adian farmer to-day as a man of af- 
fairs, who is rapidly bringing his meth- 
ods up to the standard of highly de- 
veloped urban industries. 

Commercial failures for the year 
ended 1st October numbered 2,073, with 
liabilities of $44,000,000. This compares 
with 2,156 failures with liabilities of 
$40,000,000 in 1927. 

In merchandising, the year has been 
for many a difficult one.»Modern com- 
petitive methods are working a great. 
change in distribution. Mail order 
houses and the chain store system have 
seriously affected both wholesale and 
retail concerns. Many of these find it 
hard to contrive ways and means of 
meeting the new order of things, to 
which business interests must adopt 
themselves if they are to survive. 

Our live-stock industry has shown 
marked improvement. Stimulated 
largely by heavy buying from the 
United States, cattle have been in ac- 
tive demand at better prices than for 
some years past, and the export of both 
cattle and sheep has shown notable 
growth. 

Between 1918 and 1927 there was an 
increase of about 25 per cent. in the 
output of our dairy factories, and prog- 
ress has continued during 1928. 


Better Conditions in Maritimes 


One of the happiest developments has 
been the definite revival of prosperity 
in the Maritime Provinces, now fast 
coming into line with the rest of Can- 
ada in this respect. Old-established 
industries are taking on new life; im- 
portant new industries based on the 
exploitation of water power and forest 
wealth are being established; new set- 
tlers are being attracted; and tourists 
in ever-increasing numbers are discov- 
ering in these provinces a summer 
paradise. Much more can be done in 
these directions, and I think Will be 
done, for the latent enterprise of the 
fine old stock by which these provinces 
are peopled is again finding adequate 
opportunities for expression, and a new 
spirit of hope and progress is every- 
where in evidence. 

Canada, as this year’s wheat crop 
has so amply demonstrated, is great in 
agriculture, but the glory of her heri- 
tage lies in the variety of her re- 
sources. Among these, minerals are 
steady growing in importance. Our 
mining prodyction this year will sub- 
stantially exceed a quarter of a billion 
dollars, and a large increase in the 
near future is foreshadowed by the 
mining plants now in construction to 
work newly-proven bodies of ore. Apart 
from this, the year has surpassed all 
records in the intensiveness and 
breadth of mineral exploration. The 
building up of mining industries on a 
large scale, centring on the northern 
part of the Manitoba-Saskatchewan 
boundary, and upon new discoveries 
in Northern Ontario and Northern 
Quebec, has given a powerful impetus 
to prospecting in the country between 
these regions and tide-water to the 
north. If results are commensurate 
with past experience in like geological 
formations, there will be a vast en- 
largement of the known potential re- 
sources of Canada. 


Tourist Trade of High Importance 


The tourist trade, already referred 
to, has risen so fast from the compara- 
tive unimportance of a few years ago 
that according to Government statis- 
ties tourists from abroad spent over 
$275,000,000 in Canada in 1927. As 
every proyince reports an even larger 
number of tourists this year, the spend- 
ing also has no doubt been greater 
during 1928. 

Compare this tourist trade of $275,- 
000,000 with some other sources of the 
‘country’s revenue. Thus, the value of 
Canada’s wheat exports in 1927 was 
$348,000,000; of our mineral produc- 
tion, $245,000,000; of the output of our 
| $220,000,000. 
Evidently the tourist trade has become 
a Canadian business interest of high 
importance. 

The year’s developments in aviation 
have demonstrated that aerial com- 
munication’ will have an important 
bearing on industrial and commercial 
enterprise in Canada. Air-ports for 
domestic and international mail ser- 
vices have been created at various 
strategic centres, notably Montreal, 
where the nucleus of what is expected 
to be the terminus for trans-Atlantic 
dirigibles has been established in prep- 
aration for the mail and passenger ser- 
vice now being organized by the Royal 
Air Force under the auspices of the 
British Government. Aerial mail and 
express services have been established 
between leading Canadian cities, and 
between these and centres in the 
United States. Important progress has 
been made in the manufacture of aerial 
craft in Canada, and the.formation of 
many flying clubs has greatly promoted 
the private possession of aeroplanes 
and the training of pilots. From a busi- 
ness point of view, however, these de- 
velopments, striking as they are, are 


\ 


insignificant compared with the work. 


one by aeroplane in opening up the 

Staterizad ar profitable exploitation, 
in making forest surveys, and in pro- 
viding a highly effective means of 
forest protection. All the great devel- 
oping mining camps in outlying places 
now have vege r aerial services, 
carrying not only mails, but passengers 
and freight, and vast new fields for 
prospecting are: being reached by 
aeroplanes. All this has a bearing on 
business activity, relatively small, per- 
haps, for the moment, but of hig 
importance when considered in relation 
to our future development. 


Enlarging Scope of Bank's Services 


Your Bank, Gentlemen, has kept pace 
with the progress of Canada. Not only 
in the expansion of our branch system, 


but in the amplification of services at | ill 


home and abroad, and notably in the 
development of administrative machin- 
ery, are we proving equal to the de- 
mands of a constantly - enlarging 
business. The extension of Canada’s 
overseas markets has made it neces- 
sary for the Bank to provide special 
facilities for the financing of trade 
with many countries, particularly in 
the Far East. Since our last meeting 
representatives of the-Bank have made 
an extensive tour embracing Australia, 
New Zealand, China, Japan, India, and 
the Straits Settlements. In these coun- 
tries they have extended our connec- 
tions and gained experience which can- 
not fail to be of value in the promo- 
tion of Canadian trade. This is only 
one indication of our forward-looking 
policy. 

A notable feature of the year has 
been the increase in call loans to 
brokers both here and in the United 
States, but the Canadian figures are our 
more particular concern. In May, 1927, 
the call loans in Canada of all the 
banks were $178,000,000. By. May of 
this year they had increased to $269,- 
soopre and at September 30th, the 
Intést figures now available, they stood 
at $246,000,000. There is probably a 
further $200,000,000 on loan from vari- 
ous companies and individuals. 

The development of the country’s re- 
sources necessarily involves the issue 
of new securities, and the activity on 
the Stock Exchange is in part a reflec- 
tion of new issues representing pro- 
motions, mergers, reorganizations, et 
cetera, but not all of these have been 
truly constructive or calculated to 
benefit the country or the public at 
large. Good times always produce 
optimism, but harm is bound to come 
of over-capitalization and of schemes 
which discount too far in advance the 
country’s future prosperity. It is not 
for us to dictate to our borrowers 
against stocks their policy ‘or the man- 
ner in which they should conduct their 
affairs, but i¢ is our duty as custodians 
of our depesitors’ and shareholders’ 
money to keep. such loans within 
bounds when there is, as at present, an 
element of dayger in the situation. 


“ To sum up, I think it can be elaimed 


that in an age tense with invention 
and science applied to production and 


distribution Canada is keeping abreast | yan 


of new developments, and should, by 
the nature of her resources and people, 
reap greater profit proportionately per- 
Sere than any other country. Canada 
holds in impressive measure many of 
the basic resources needed in new 
methods of production — enormous 
water powers for the myriad forms of 
electrical application; abundance of 


minerals for which industry makes | oq 


ever-increasing demands; some of the 
world’s | test forest reserves; wide 
open plains, ideal for the application 
of machinery to agricuiture; territory 
causen for unlimited expansion in 
population and enterprise; and lastly, 
a virile and. aggressive people to make 
the most of new developments con- 
stantly arising. There is but one 
danger—over-optimism.* We have suf- 
fered from its effects in the past. If 
we keep our optimism and ambit 
within prudent bounds, our feet firmly 
on solid ground, remémbering that 
national-wealth can only he created by 
production, there need be no fear for 
the future of Canada. Because we are 
travelling quickly, thereis all the more 
need for travelling carefully. 


Provincial Reports 

The customary reports on conditions 
in the various provinces. have been pre- 
pared and are available on request to 
any persons desiring them. 

Report Adopted 

The chairman then said:-+—“With 
your permission, we will proceed with 
the two resolutions to which’ I have 
referred, after which I shall move the 
adoption of the Report. 

r. William MeMaster then moved, 
seconded by Lt:-Col. Herbert Molson, 

(1) Resolved: 

“That Shareholders’ By-law No. 7 be, 
and it is hereby amended, by adding 
thereto the following: 4 

“The Directors may also further pro- 
vide for the payment to the members 
of the Executive Committee of the 
Board of Directors such additional re- 
muneration as the Directors think fit, 
but not exceeding in all a sum equal 
to Five thousand dollars ($5,000) each 
year for each member of the Executive 


‘| Committee, and the sum provided for 


the remuneration of the Executive 
Committee shall be apportioned among 
the members of that Committee as that 
Committee may deem appropriate. The 
provisions made for the payment of the 
remuneration to the members of the 


h | in the annals of Cai 


re vee . 
refer with deep respect, to the: 
tinguished chairman of the 3 
to his life-long service to t) 


many different capacities.’ | /, 
“There is no name that.stag 
that of Sir Vincent Meredit 
household word for the highs 
of sound banking skill, of im 
tegrity, and of unremitting 


any a 
“We deeply regret his enf 
sence from th De 
“We admire the highly off 
“We admire 
ner in which you, ste } 
the Directors and Offi 
on the work of the E 
year, and we note with coni 
continued maintenance of 
high standard of sound bag 
tice which, indeed, has beeom 
itable tradition of this Bank: 
“We hear on all sides pro 
of the prevailing prosperit 
country, and we are to, 
the Bank of Montreal is 
pi rege gE ae’ to non 
moting prospe 
that the foundations 
broad and deep and durable 
this prosperity may bec ‘ 
ent part of our inherita 
“I have pleasure in s 
motion,” said Mr. Arthur 
“As a shareholder, and, im 
a before I became @ gh 
t has always been my feelit 
— ~ oe ss upie 
minds of the people of Can; 
alted position similar to thg 
the Bank of England in th 
the people of Great Britain, 
viable position has been. 
more than a century of: ¢9 
management by directors: 
amongst the most able and 
citizens of their time. © —~ 


an fender ofS Sa 
a an I is @s 
od in the bank's his 


lution, as above: sis 
The resolution was 


other 
Bank, fer their services 
past year. a: = he 
- In svéaking to this 
eral! -burm Said: “It is 


real or. think ‘of, it, it i 
mous of the whole of | 
vancemeht . an 


employees is 6,359. arg 
under the direction of our ver 


tendents and Branch 
out this country, are 
duties to the 

the Dir 

an es 


General M Tr, assist vy 
jon sletent Generel Mad the Su 


’ 


“Tt have much pleasure in ec 
this resolution, and it is unné 
for me to add to the rks 
made,” said the Hon. 

The motion was 
plause. : 

In reply: to this, the Gener 
ager, Sir Frederick Williams 
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year ended October 31st, 1928, are here- 
by approved and confirmed.” 

(2) Resolved: 

“That the following be enacted as 
Shareholders’ By-law No. II: * 


“Shareholders’ By-law No. II 


“Whereas the capital stock of the 
Bank is now $31,175,000, and it is ex- 
pedient that it be increased as herein- 
after provided: 

“Be it therefore enacted that: 

“The capital stock of the Bank be 
and the same is hereby increased to 
$50,000,000, that is, -by the sum of 
$18,825,000, divided into 188,250 shares 
of $100 each.” 

The Chairman said:— 

“The Ballot upon these resolutions 
will now be taken. With your con- 
currence, I will cast one Ballot for 
the meeting, but if any Shareholder 
desires to vote, he may obtain a Bal- 
lot paper from the Secretary.” 

The Ballot upon the two resolutions 
was taken, the scrutineers subsequently 
reporting that they had carried unani- 
mously. 

The Chairman then moved, .seconded 
by Maj.-General the Hon. S. C. Mew- 
burn, that the Report of the Directors, 
now read, be adopted and printed for 
distribution among the Shareholders. 

The Report was unanimously adopted. 

The Hon. Sir Lomer Gouin, K.C.M.G., 
moved, seconded by Mr. G. B. Fraser, 
that Messrs. James Hutchison, C.A,, 
and Charles A. Hodgson, C.A., be ap- 
pointed Auditors for the Bank for the 
ensuing year, and that the Ballot for 
the Auditors be taken at the same time 
as the Ballot for Directors is taken. 

On motion of Mr. E. W. Beatty, K.C., 
seconded by F. E, Meredith, resolutions 
appointing the necessary proxies for 
the Bank at meetings of controlled 
companies were unanimously adopted. , 


Thanks to Officers 


Mr. George A. Campbell, K.C., then 
moved, seconded by Mr. Arthur Brown- 
ing, that the thanks of the Meeting are 
hereby tendered to the Chairman of the 
Board, the President, the Vice-Presi- 
dents and Directors, for their attention 
to the interests of the Bank. 

In speaking to this resolution, Mr. 
Campbell said: 

“I have pleasure in proposing that 
the Shareholders adopt a_ resolution 
expressing their appreciation of the 
devoted and highly successful services 
during the year just closed of the 
Chairman of the Board, the President, 
the Vice-Presidents. and Directors of 
the Bank. No words of mine are neces- 
sary, I know, to secure the adoption of 
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WN THE TELEPHONE 
BUSINESS this man is 
called a “trouble-shooter”, 
which may sound like sport 
but it isn’t-for him. 
Any hour of ‘the night he 
may be roused from sleep. 
‘Somewhere the line is down 


and it is up to 
Right away. 


Usually the line is down be- 
cause there has been a storm. 


It isn’t much 


to the top of a pole with a 
zero gale taking your breath 


away. 


“MINDING THE BREAK 


in the line 


as it used to be. It used to 


mean that men 


along through the storm, per- 


haps for miles, 


spot was found. Today. there 
are delicate instruments 
which can locate the spot 
within a few. rods from an 
office many miles away. 


They are so accurate that if 
there is a break, in the 180 
miles of line between Toronto 
‘and Sarnia, a man can sit in 
a building in Toronto and 
locate the spot within a pole’s 
length,or so, Or a man can 
sit in a building in Montreal 
and find a break anywhere 
between there and Quebec. 


He can tell the trouble-shoot- 
er almost the very pole to go 
to because every pole now is 


numbered. 


UT THE 


SHOOTER has to do the 
actual job and it means more 
than losing sleep or braving 


bad weather. It 


high technical skill. 


Big cables are 


proven market would absorb a pro- 
portionately large share of this: in- 
crease of consumption. 

In fact fourteen vreweries had a 
gross value of production of 67.2 per 
cent, of the total output. Exports of 
Canadian beer, though totalling 


3,916,163 gallons in 1927 showed a 
decrease of 322,922 from the total of 
the previous year. A comparison of | 
seven brewing concern®, listed on the 
stock exchange and paying dividends 
on common stock is given below. 
Aeon of the companies has a funded 
ebt. 


Preferred Common Zar Vai. Div. Yicld Price 


Assoc. Breweries 
Bradings 


Garlings « 
ves 


Manitoba Rolling Mills 
to Build Calgary Plant 


From Our Own Correspondent 


CALGARY.—Two large new indus- 
trial concerns, one of which will employ 
at’least 160 men, will locate in Calgary 
and will build a large factory on a 
12 acre site just sold to them by the 


city. 
‘ The purchase of the land from the 
city was confirmed by\T. R. Deacon, 
sree peseldene of the Manitoba Roll- 
-. ills Company, of Winnipeg. 
he Manitoba Rolling Mills Company 

through their local officials deposited 
a cheque for $1,000 with the city land 
department this week and so com- 
pleted the purchase of the land on 
which their modern steel rolline mill 
as will be built. The plant will cost 
n the neighborhood of $400,000 at the 
outset and will employ close to 160 
men, and will be erected on part of 
what is known as the Walker Estate 
in East Calgary. 

Plans for the construction of the 
ant are already under way and shall 

completed in a short time. The 

plant will be equipped with the latest 
open air furnaces. 


$1,500,000 
$100,000 
Can. Brewing None 
‘ ‘ -» None 160,007 n.pw. 5.67 
None . $1,000,000 $lu" 8.67 7% 
$2,775,000 


194,117 np, $1 5.00 20 

22,000 = np.v. 8.51 24% 
100,000 = np.v. 4.14 2 
35 


180,343 = np. 2.81 139 


EXPECT RECORD'‘YEAR 
| FOR STAND. PAVING 


| Many Contracts Already 
1929 


Signed for 
Business 


Standard Paving Ltd, has experienced 
| an exceedingly good year and earnings 
are expected to exceed all past records 
according to an announcement issued 
by the company. Signed contracts suf- 
ficient to handle next year’s dividends 
have already been secured by ‘the com- 
pany. Since 1923 until two years ago 
the company handled a business of 
close to one million dollars annually 
and two years. ago the business in- 
creased to a million and a quarter. 
The first issue of stock ofthe com- 
pany was floated in 1920. Preference 
shares were retired during the first 
four years of operation. In April, 1928, 
the common stock was split and ap- 
peared on the Standard Stock Exchange. 
The dividend policy of the company has 
been very conservative in the past, but 
an extra cash bonus was given at the 
end of the last quarter, October 31. | 


A Sclentific Method of Investing. 


The funds of this Trust are Diversified as to industry, location and 
as to the amount in each security. 


WRITE FOR BOOKLET AND INFORMATION. 


.« FEDERAL BOND & 


, Dominion Bldg., 465 Bay St. 


Toronto 


C 
LI 


mattress. 


him to fix it. 


SHARE COMPANY 


Canada 


NE 


cable is burnt out for a 
stretch, or is opened, there is. 
a fine looking mess. It looks 
like the stuffing of a hair 


Each af these hundreds of 
fine wires has to be connect- 
ed again to its mate in the 
other half of the cable. If you 


can imagine yourself finger- 


fun to cling 


his job. 


is not 4s bad 
had to trudge 
until the bad 


of damage. 


The money 


ing those wires at twoo’clock 
of a stormy wintry morning 
you will realize how good the 
trouble-shooter has to be at 


TORMS COST MONEY 

as well‘as discomfort. 
The teleplione system has 
over 675,000 miles of wire 
strung on poles stretching 
‘across 23,00Q miles‘ of coun- 
try .and every storm hits 
some part of the system. A 
big storm can do a great deal 


Sleet has cost the telephone 
company as much as a mil- 
lion dollars in one year. 
Sometimes one storm means 
spending more than $100,000 
without delay. 


There is no time to call the 
directors together. The job 

_ has to*be done and the money 
must be spent. 


is ready because 


the telephone company has 
followed a policy of making 
definite provision for such 
emergencies. 


And the job is done because 


TROUBLE- 


calls for very oe 


simply lead gress. 


containers holding hundreds 
of tightly packed wires, each 


fine as a hair. 


When the 


the. telephone business has 
men and women, like the 
trouble-shooter, alive to the 
meaning of service and eager 


telephone in the 
of 


Canadian pro- 


Published by The Bell Telephone Company of Canada to tell you something 
about the telephone business and the people in tt. 
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THE FINANCIAL POST 


Brading’s Now Earning 
Over $4.50 a Share 


From Our Own Correspondent 

MONTREAL.-— Brading Breweries are 
now earning at the rate of between 
$3.50 and $4 per share, according to 
current monthly market letter of John- 
ston and Ward, which contains reviews 
of all the beverage stocks and says on 
Bradings in particular: 

“A marked improvement is indicated 
in the earning power of this company 
and further gains are expected from 
the addition of a new, bottling plant 
to the existing equipment at Ottawa. 
Sales this summer were the largest in 
the company’s 62 years of operations. 
Gradually the area of distribution of 
the company’s products has been in- 
creased until now every one of the 
hundred or more warehouses of the 
Ontario Liquor commission is covered. 
A large portion of the distribution is 
done by the company’s own trucks, The 
stock has been placed on a regular 
dividend basis of $2 a year, and earn- 
ings are understood to be running be- 
tween $3.50 and $4 per share.” 


BRITANNIC SECURITY 
CORPORATION LTD. 
(Incorporates 1923) 


NVESTMEF 
Onorer? Et 


TORONTO 
77 Victoria St. 
Elgin 4226 


Can. Radio Companies 
Make Big Gain in Year 


DeForest Crosley Ltd. announce that 
sales of radio for the month of No- 
vember create a new record month for 
the company and show an increase of 
117 per cent. over November, 1927. 
Shipments made by the company dur- 
ing the month to distributors exceeded 
one million dollars in retail value. The 
November record follows an unbroken 
series of monthly sales increases since 


the announcement of the new DeFor- 
est Crosley models in June. . 

Information available. indicates that 
the entire Canadian radio industry, will 
show an increase in volume of sales 
for 1928 over 1927 of 40 per cent. The 
present year has been the most pros- 
perous in the history of the Canadian 
end of the industry. 

Complete production of DeForest 
Crosley radios to the end of 1928 has 
been absorbed by retail dealers and it 
is anticipated that total sales for 1928 
wa 50 per cent. in excess of those 
0 : 


James Richardson & Scuis 


Investment Bankers 


Stocks and Bonds 


Private Wire Connections throughout Canada 
,. and the U.S.A. 
Memter: 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Brandon 
Edmonton 


Winnipeg 


Moose Jaw 
Saskatoon 


THE 


We shall be glad todiscuss “ 


the subject with you ~ 


NADA PERMANENT 


TORONTO STREET, TORONTO 
MANAGER, ONTARIO BRANCH » 


Loa ta se 
ws 


Word from head uarters in Chicago {Canada is od 
comes that Canada has 6,000 entries at | every breed ; 
the International Livestock Exposition. 


is particularly strong in 


AF 


Announcement _ 


of 


Cockfield, Bro 


& Company Limited 


The ADVERTISING SERVICE 


Company, Limited 


combining © 


and 


Hi gt 
5 ; 
: 

r5 


2s 
more ear 
vi 


NATIONAL PUBLICITY Limited 


OR the purpose of enlarging their scope of 
operation in merchandising and advertising, ee 


7eo Sa 


¥ 
at 


-National Publicity Limited, of Montreal, and The ~~ 


Ad 


vertising Service Company, Limited, of Toronto 
and Montreal, have combined their interests and 


resources and will operate as one organization under 


the name of Cockfield, Brown & Company Limited, 


The new company will maintain offices in Montreal ee 


.* 
: % 


and Toronto. The standards and policies governing 


the former organizations, and the executives ad- 


i* 
* 


ministering the accounts of present clients will . 
remain ‘unchanged. | 


The officers of Cockfield, Brown & Company Limited, will be 
the former heads and executives of the two combining companies. 


G. WARREN BROWN 


TORONTO: Metropolitan Bldg. 


President 


T. L. ANDERSON 
Vice-President and Manager 


H. R. COCKFIELD 
Vice-President and Managing Director 


H. D. CANTLON 


Toronto Office 


OFFICES 


EMILE M. EMERY | 
Vice-President 


MONTREAL: Canada Cement Bldg. 
MONTREAL: Mark Fisher Bldg. | | 


and affiliations in the leading cities of the United States, Great Britain and the Continent 


ti sttheveand cleats in 
eration of t not, in. 
many cases, “seeing the through” 
in that way which we all like to 
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THE FINANCIAL POST 


Initial Sum of $21.50 
for Conn. Cotton Common 


—_— 
From Our Own Correspondent 


MONTREAL, — Shareholders of 
Connecticut Cottons have 


of the no par common 


-|now under. way. The new capi 


was brought into effect 


Rurai| following the sale of the property to 


The Maritime Transportation Com- 
mission, which is sponsored by the 
Maritime Boards of Trade has been 

on work for some time of 

ritime busi- 

en ; results 

te have been succinctly 

the current issue of the 

monthly bulletin of the Saint John 
Board of Trade which says in part: 
Maritime trans- 

vities have resulted in 


get tem Commission in a purel 
aoe capacity—and they wor 


Sales Manager 


iabtiees’ Cotinittva has‘ de- 
*to hold the opening session of 
Fourth Annual Convention of the 


a 


alt and Regina. 
* 


to take care of itself. 
* * * 


Canadian Chamber of Com- 
recently sent out to all Boards 
and Chambers in Canada 


saunas the 
and: functions of the various local 


RAMSAY, STEWART 
: AND COMPANY 
Investment Securities 


2 Northern Ontario Bldg. 
: TORONTO 


Ree 
yy 


aT = 


TED GRAIN 


ore — A o ow eenen 
Textile Company. In re-0 - 
ization holders of the old erred 
stock received $50 par value of a 
$100 debenture and two shares of the 
new no par common, Holders of the 
old common received one tenth of a 
share of the new common 

As the debentures are now being 
redeemed at 103, the holder of one 
share of old preferred stock is al- 
ready entitled to $51.50 for his half 
debenture and $438 for hig two shares 
of new common, a total of $94.50 for 
his original $100 preferred share in 
the company. : 

As this disbursement on the com- 
mon shares is made as afi initial pay- 
ment, it seems probable that the 
preferred shareholder will eventu- 
ally reclaim the full value of his 
original investment. This distribu- 
tion is in line with the forecast made 


$21.50 


in The Financial Post some thfee 
weeks ago, when the sale of Can- 
adian Connecticut Cottons was an- 
nounced. 


a | distribution of the company’s assets Say Canadian Pacific 


Soon to Issue Stock 


From Our Own Correspondent 

MONTREAL.—The current. market 
letter of Greenshields and .Company, 
investment bankers, indicates that the 
Canadian Pacific Railway may short! 
mone —— . ri ane ts sharehold- 
rs in the follo rms: 
. “In the light of the recent otrength 
in the market for C.P.R. shares further 
financing by the issue of new stock 
shareholders would oifnent probable. 
An issue of.say $30,000,000 new stock, 
which would be in a ee of 10 to 
1, around 150 to 175, would confer 
valuable rights on shareholders. Large 
expenditures are in contemplation for 
next year and it is logical to e in 
keeping with ‘C.P.R.’s past, policy, that 
a fair proportion of this capital will be 
provided. through an offe 
mon.stock.” 


A new company, the Saskatoon Broom 


and. Brush 


ation at Saskatoon before the end of 


NS 


g of com-|/f 


Life Underwriters Meet 
in Toronto in January 

derwriters Association 
ge into mere commodi- 
ctr her, ease of te 

pede remy = Secuts 901-08 Commerce 


and 


2. e 
during the past few years and 
fatgod activities that are bein 
taken have necessitated the n 
order that the association will have 
room for future en a thalas 

e annual meeting o e ‘e Un- 
ss oeiies isolation will be held 
in Toronto on February 8. hae 


—_—_——_-__-_-_-_-> 

At Peterboro recent industrial expan- 
sion has caused something like a 
realty boom. The Examiner points out 
that while at this time ‘last year there 
were 125 houses-vacant, the number is 
now reduced to ten, which all rate high 
—this in spite of an active building 
pro me in recent months. Indus- 
trial expansion during the last three 


to | years and for the next three will run 


to more than $5,000,000, 


The Immigration. Department of New 
Brunswick anticipates the settling of 


150 ‘British families in the province 


during 1929. 


PEUUUCCCUCCRUUEUESCESEUUES. 


mpany, will begin oper- 


the year.®The broom corn is being im- | | 


as from Illinois, Oklahoma and 
ansas. 


EDWARDS & AMES 


ESTATE AGENTS 


LEASES 
BUILDING MANAGEMENT 


REID 


620-624 Pacific Bldg... 
Vancouver, B.C. 


We Aye Buyers 


AIRCRAFT CO. 


CLASS A STOCK 


C. T. FILLAN. & CO. 
Royal Bank Building 
MONTREAL 


Telephone LA. 0217-8 | | 


os 


AS AT 3ist AUGUST, 1928 
os 


PROFIT AND LOSS ACCOUNT 


For Year Ending 31st August, 1928 


Consisting of Profits from Grain, Storage and Handling Charges, Farm Supplies, Dividen 
from Investments, Sale of Properties, etc. 


GENERAL BALANCE SHEET 


ASSETS 


eee eretee eeeeeee 


eeereree 


GROWERS LIMITED 


Balance Sheet and Profit and Loss Account 


$3,347,315.00 


— oe 


193,141.18 
29 
2,632,483.89 


Balance, being Net Profit, subject fe Government Taxes, carried to Balance Sheet Se eeeeeeeeeereeeeeeerees 2 736S88.11 


$5,873,102.87 


CORREO E EOE eE eee SHEERS E TEESE THEE EE EEES 


fo Bondholders Sees etecsesessecessesesese Seeeeeeeeseee eeeecee 
Provincial Government, etc., at market 


Other Debts due to the Company 


‘or estimated Doubtful Accounts. 


Supplies 


As per Certified Inyentories. 


Miscellaneous 


Advances to Subsidiary Companies SHOT E ETO RETRO ETEE SESE EOEETEEOEOEDEEETE SES EEEEED EGOS 


CAPITAL ASSETS ein TL aN a SS sli diahieskcbtembnekcnkictakinuniblnies 


Supplies, and 
As per Certified Statements. 
Stocks and Shares and Exchange Memberships eeeeeeeeee SOS S OHH O REESE EE OEE ESTEE EEOSEEe 


Warehouses and Miscellaneous Equipment 


rs, Machinery, 
Office Furniture and Equipment .....5...ccccccccccccccecccccscvccccese Sececcoreccceccccce 


Less: Reserve for Depreciation ........,..decccccccceececees icnbie wel Bewaedanach 


SPORT RHE OHHH eee SOPHO SSCS EEE Eee 


Deferred Expenses SPOR OOOR OSE EEE THEE EEE BEES OES 


944.994. 
570,709.40 
460,491.09 
499,486.60 
1,450,610.80 


$5,856,757.82 
16 


345.05 
$5,873,102.87 
—_—— 
$6,914,654.54 
$9, 116,243.46 
99,411.08 


$9,214.654.54 
2,300,000.00 


After adding customary depreciation provision and appropriation from Profit and —--———_— 
Loss Account and deducting adjustments for Buildings and Equipment sold. $6.914,654.0% 
———_ 


CAPITAL BIABILITIES ........... 
First Mortgage 


LIABILITIES 


SFTP eee PEO eee eeeeeseseees OCC eee tense 


Sinking Fund Gold Bonds 
(Maturing 2nd January, 1948). 
Authorized, $7,500,000.00. Issued, $3,750,000.00, 


BEOORSEGND ccccdescccvddoccesoscce 


ne OPE Pree 


Amount Subscribed 
Less 


GENERAL RESERVE .............. 


Amount as at 3ist August, 1927 


ALL SIZES ONE QUALITY 


Premiums on Capital Stock (Net) 


PPR OH OOOO EEEE ES 


FOP ROe eet eeeeeee ‘ 


Amount Transferred from Surplus 


SURPLUS 
Amount Accumulated te 3ist 
: Federal Taxation, 


Charles Walmsley & Co. 
(Canada), Limited 


Dominion Engineering 
Works, Limited, announces 
that arrangements have 
been made by which it 
guarantees the completion 
of all orders for machin- 
ery now on the books of 
Charles Walmsley & Co. 
(Canada) Limited, and to 
pay all outstanding trade 
liabilities of that Com- 
pany. 

Dominion Engineerin 

Works, Limited, . 


By G, H. DUGGAN, 
President. 


eee se od Dividend 
areholders’ Dividend at 
To General Reserve —— 


Winnipeg, 25th October, 1928, 


We beg to report to . 
for the year ending 8ist Auge 1928 an om caren fy the, ‘he Books and 


All in accordance with resolution of the Board of Directors. 


Signed on behalf of the Board of Directors, 


T. A. CRERAR, Prerident. 


a 
$12,787,757.41 
— 


: © $2,925,134.26 


J 
263,572.80 
$1,564,153.67 
1,060,980.69 
$2,925.134.26 
—$———} 


4,563,554.82 
$3,760,000.00 


813,554.82 
$4,563,554.82 
— 


, $,096,695.0. 
$3,325,76u.00 ' 
229,004.98 


eo 
$3,096,695.02 
eo 


1,700,000. 
$1,500,000.00 o 
14,988.09 
185,011.91 


a 
* _$1,700,000.00 
——= 


502,373.31 
49,205.02 


$ 656,782.81 
714,831.11 


$1,271,613.92 


$114,756.27 
243,156.77 
185,011.91 
226,315.66 
eee 769,240.61 
Se 
$_602.373.31 
——————_—_— 


$12,787,757.41 
—__ 


C. RICE-JONES, First Vice-Presidéht, 


and we he 
view of the Company's affai 
as shown by the Books of the C 
are in accordance with inventories and 


rities covering the investm s valuations prepared 
i r authenticated by certifies ents in Stocks, Shares and Memberships have bee: roduced 
pany’s credit in the Banks, All our auieoeae as 2 pany’s Bankers, as also have the Funds standing to the cone 


certify that, in our opinion, the fe of United Grain Growers Limited 


foregoing Balance Sheet is Properly 


at that date, accordi 
Seenee ng to the best of our 


The quantities and values of the 
and certified to by the 


Auditors have been complied with. 
(Signed) JOHN SCOTT & CO., Chertered Accountants. 


‘CANADIAN 
BANK NOTE. 


Compan) Limited 
224 Wellington Street 
OTTAWA 
Branch: Offices: 
Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 
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NEW ISSUE 


E McKINNON INDUSTRIES, LIMITED, ST. CATHARI 

AND McKINNON DASH COMPANY, BUFFALO. 
CONSOLIDATED INCOME ACCOUNT for year ending 30th Sept ser’ 12 
u s es’ e ii 


Depreciation ......... 
Dominion Income Tax COCO HEH HEHEHE HHO EHO CH SHG OEE EOED @ecomecre be 


COREE ESM EEEHEESEHEEOEOTOEOEE BOTHTAOAOOEEE wee 


% 


' 6 1st Mortgage and Collateral Trust Bonds .....«sene $ 61,860.00 © 
Se eiend for meee to 30th September, 1928, on Preference S ocgeced 67,662.00 ‘ 


Surplus as at 380th September, 1927 eeeeeescesseosereeae cami eam wees * c 
Surplus at 30th September, 1928 ae coe medeseeeseocooremeses Ss Tienes 2 
CONSOLIDATED BALANCE SHEET as at 30th September, 1928 
ASSETS : LIABILITIES 
Current Liabilities: 


Accounts Payable mucessess $ 129,184.02, 
Accrued Wages, Bonusesand 
86,489.’ 


ae 


nt Assets: 
Cwash in Banks and on hand $ ' 208,683.63 
Call Loan oe eereeevree 400,000.00 
an 
Co Trust. 6%4% . 
Bonds due 1st October, , 


928 ee deer esecmenepeese 
Dividend 


$88,607.61 ie ievoetshs © 
er, on Preference’ > 


Inventories. of Raw Materi- 

als and Supplies on hand 
* and in transit and stock 
‘ finished ‘and in process.. 


y’s own Bonds— par 
ue $220,000 at cost 


Land, Buildings and Equip- ‘ bsidiar 
ment “ Rear 73 “yor! ; ' : : 
ons a 
oe . a os Muctere ious +a». $2,975,985.12 
Less: Reserve for 
~. Depreciation ...+.... 


ty oe 
Serre eee een eeene 


780,204.15 
206.16 «777,495.39 


212,113.75 


Reserv aN i 
United States Federal In- ,  , _ 
come T ee reeweseroe fee a 


axes OSya 
Cgainst claim by United. 3 : tes for ta 


Com 


amount payable, if any, 

Files Mectougs and Gale 
rs : : Pe og Vay 

_ gral Trust 6% Bonds due - 

in October, eveeees| “Atek >. 

8s: 


Redeemed Beeeecee t 08,9 
Capital authorized and: de, > 
umulative . , YO 
71% Preference Stock in «- »° 
abateret $100.00 each.. $1,0 
Less: Redeemed and held 
for Redemption sedscoe - ’ 


if § a } 
No Par Common Stock— 


Se 


+ 1,117,941.01 


$1,858,044.11 . 
, Tools, Dies and Gauges.... © rere 


B sevseseseve ’ 


eeemeeresee * 01 
Sundry Assets 2,010,920.32 


Deferred Charges for Tool Expenditures, 

Insurance, Taxes, etc. 41,746.32 
Patents oc cccccscccocdsoccccsene nvcseton 12,036.81 
Goodwill peta tng tag ah Dachntadasrt fete teria Sted ida 1.00 


Surplus ates cpegventesaee 5 


$4,054,313.59 


$12,000,000 _- 


Quebec Power Company 
‘First Mortgage and Collateral Trust Sinking Fund Gold Bonds: 


ae eRe? 
%S 


Series “A”, 5% ees 


Dated December ‘ist, 1928 


Interest payable 


semi-annual! 
in Canadian gold coin, or at the Bank of the Manhattan Company in the City of 
aotice as a whole at any time or in part ncbedig ae mggry 5 phe 
on 
the premium thereafter a3 


Common Shares (No Par Value) . 
First Mortgage & 
% Series “sa” 
Series “A”, 
will 


0 
These Bonds be offered simultancously in Canada 
will be offered in London the £800,000 of 5% Debenture Stock, making up the 


lst and December 1 end in 
ly June - st. Principal sarest peveate 0,22 ‘apid tole 
decreasing 34 Guriag each Sve yeie period to 10036 and tatetiat . 
dation the bit boca sake teen 
Trustee: National Trust Company Limited, Montreal 


CAPITALIZATION 
(Upon completion of present financing) 


as to 


600,000 shares 502,372*shares = 
$100,000,000 - ~ pts Tee ie 

eerwe ee eaeeereeee eeeeteereeeesegeacd 106,500. . . 

Sterling Debenture Stock (this issue). ........ ne See 
and the United Sta 16 there 


*Note:—The Shawinigan Water & Power Company controls Quebec fonds Canal through ownership” 


the majority of the common shares. 


From letter of Mr. Julian C. Smith, President, we summarize as follows:— 


BUSINESS: Quebec Power 
gas in the City of Quebe¢ and surrounding 
The owns all of the capital stock of the Quebec Railway 


to Ste. Anne de 


Company is the only Company i i 
log Gisteicts, ‘tha poptation of ths torcteee ciel 
, Light & ‘Power 


and operates the only street railway in Quebec City and suburbs and an electrically equipped rai 


PROPERTIES: Quebec Power Company owns five hydro-electric plants with a total capacity ‘of 88,800 heres: 


power, 530 miles of transmission and distributing lines and a steam station of 3,300 


horse-power. 


aordlod at ater ky Cran Vines tan 


affording an 


supply of electric power, The 


pany 


adequate 

1,000,000 cubic feet per day? together with a gas ibuting system in the Ci 
plant The ane maine, iY pga cubic feet per day. _ ~ RAS 

e ilway, Light and Power Company owns 41 miles of track in the City and suburbs Quebec, 
107 cars and 15 autobuses. The electrically equipped railroad to Ste. Anne de Beaupré ine auiles oom 
with the Quebec and Saguenay Division of the Canadian National Railways. : | ha 
SECURITY: The First Mortgage and Collateral Trust Sinking Fund Gold Bonds wi i les 
first mortgage upon all of the Company’s immoveable reilly wad transmission. inccemaecean Tecenane b ie 
1928, and by a floating charge upon all of the Company’s other moveable assets now owned or hereafter acquired. — 
They will be additionally secured by pledge of all of the outstanding capital stock of the Quebec Railway, Light and 
Power Company which has no funded debt. The Mortgage will provide that any funded debt hereafter created’ 


*or any capital stock hereafter issued by the bec Railway, Li 
Quebec Power Com: My Que ailway, Light and Power 


hall 3 1 : an 
and shall be forthwith pledged under the Mortgage securing these. Fic loreeaee uae 


Collateral Trust Sinking Fund-Gold Bonds. 
Upon completion of present financing the $12,000,000 Series “A” Bonds will constitute the only funded 


debt of the Company. The total book value of the 
will be a direct first mortgage exceeds $19,000,000 and the 
way, Light and Power Company exceeds $7,000,000. 


EARNINGS: The 


gross 
December 31st, 1927, were $4,725,083. The com 
which more than 74 
Net earnings 


es of Quebec Power Company upon which these Bonds 
total book value of the properties of the Quebec Rail. 


earnings of the (including companies then subsidiary) for the 


year ended 


or interest on these Bonds will, it is sothananet 


exceed $2,100,000, more than 3.5 times the $600,000 interest requirement on these Bonds. 
PURPOSE OF ISSUE: Proceeds of this issue will be used to liquidate indebtedness heretofore.incurred to 


retire all funded debt of former subsidiary 


Companies (all of whose assets and properties have been 


by the Company); to retire the 6% First Mort en acquired 
and to defray cost of additions 67% sapnucadanens. Bonds of the Company called for redemption on April Ist, 1929; 


EQUITY: At current quotations the a te indi 
Giiaue to tsetse pekaebiee geregate indicated market value of the Common Stock of Quebec Power 





SINKING FUND: A Sinking Fund of 1% per annum (first t December. 
First Mortgage and Collateral Trust G 0 » (Oret paymen mber.31st, 1930) on largest amount of 
retirement of Bonds ismued under this Mortgeos ee 7 cach Year is to be used for purchase or call and 


ra 


PRICE 97 AND ACCRUED INTEREST YIELDING ABOUT 5.18% 


We offer these Bonds when, as and if issued and recetved by us. : 


All| details i i i i 
& Serchay, Meee in connection with this Issue will be approved by Messrs. Lafleur, MacDougall, Macfarlane 


Aldred & Company 


Limited 


Wood, Gundy 


Limited 


\ 


& Company - 


The statements contained in this advertisement are not guaranteed, but are based upon informdtion we beltins to be reliable and 


December 6, 1928. 


on which we acted in purchasing these securities, 





; ned net earnings before i , a 

0 was S Supreclaiaad of uel of gas and electricity. ore interest charges were $1,876,000, of * 
(before depreciation e Comp its 

December 31st, 1928 (last two months estimated) aunee wholly owned subsidiary for the year 
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gina Leaps to Prominence in Fields of Industry and Distrib 1 
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1,287,169.64 prt. a 3 a ea 
1.61 ey —— He ET a a rm a “a pep ae NS NY ee ee: Se ee 
it ‘ - : ek er ne SS 
| A birds-eye view of Regina’s business, warehouse and industrial district as it appears from the reef of the Hotel Saskatchewan. The McCallum, Hill Bleck is dominant in the foreground, bat the mail order warehouses of T. Eaton Co. and Robt. Simpson Western, the refineries of Imperial British American Oil, ‘new Genczal Met 
aM Shak Dacinete blocks ure vietblo in the pictara In the foreground, those whe know Regine will recognise the retail establishments of P. H. Williams & Sens and Regina Trading Company. eae are oe = 








1 on en ee 
‘Pile of Bones,” Indian Settlement, -- Regina-Leaden 


Grows Into Amazing Modern City || New. Hotel is 


7 "Leads Whole World 



























































































































ample proof of this—the proof of figures. In the present held in Regina during 1928 is 





Vy Regina Sells This Year About $85,000,000 of Agri- [ 7 ire ee re ee ticity) Many Important Conventions Already Be 
| cultural Implements — Big Outlet for ne Which Promises to be Another Bus 
ids ~ : Motor Trucks A tendency to depreciate ourselves has been perhaps the | for the first 10 months of the year have numbered 1,068 and After Splendid Year in 1 
ys, Regina leads the world asa, In trucks, for instance national sin of Canadians. “That man can’t amount to much ST aes ——— One of the best forms of| Old Scout 
3 butor of farm machinery. |there were huge sales in:1928, |~-W4Y 1 went to school with him.” | 7° ‘ j advertising for a city is doubt-| Canada. 
cr Ist, 1968 _ memcctonmeriy: Senegen me aa the ry — aro Such belittling commertits were all too common; but now, as steals gooey, cee ieee tee ee less the securing ps conven- 
da, Montreal ity and later to} have been made if manufac-| praise be, th ll attitude of jeal bt i i ; : “| tions. This means that leadin Saskatck 
Coupon Fargo, North Dakota, but for| turers had provided sufficient . id omer ate ¢ none df rane » bassing | not only of the present buying power that these industrial | men have an opportunity of neering Ins 
"ey _ geveral years now has been|supplies. One make of truck ae = oe id nd:in Tie ae . res a A ee “ a roene their western headquarters, | nersonally observing condi-| Western 
y + P Raid by Regi was in demand at the Regina| idence that Canada has come into its own—tha e/ are ing. ey, as is the new way with Canadian lead-| tj and, if what th is ia 
n ‘Visitors . to the Saskat-|Fair. Forty were sold Settag Twentieth Century really does belong to Canada, and that the | ers, are looking ahead. They see not only great grain crops, bare the store ts cabal ma BES 
_ ghewan capital es ee spring | the period. o; ees fate. Had | word of Sir Wilfrid ‘Laurier was not a political catch phrase, eee Venborge Teens. Ha ae cha wheelie wine to other influential) men at} Rotary: 
~ faye an opportunity of secing |one hundred been there, s0| ut the considered utterance of « man who loved and knew |srou which wil do forthe West what the mines of Northers |" Seving citizens and. thy Eagan Bt 
 fnents, for all manufacturers | them away, it is said that they corte . ; Ontario have done for Toronto and other Canadian cities,/Regina Board of Trade have| Saskate 
: ‘4 ibuting from Regina are| would all have been snapped From Pile-of-Bones to Regina and what the mines of Quebec are doing more and more for| heen well aware of this fact| United C 
ares |  fompelled at this season to|up. : Some forty years ago a little Indian settlement, Pile-of-| Montreal. They see a land of promise, and believe—and their | and, since the opening of the} Canadii 
: " Gitilize open fields for the stor-| Trucks Used for Grain . | Bones, grew up on the bald prairie, For forty years men of crams: on facts—that the promise is not to be too |splendid Saskatchewan Hotel, |éms, 
a ge of their machinery : Conveying grain from farm | Courage and faith have trekked to that hamlet and to that & . | aes R me ne. Pesan Confertneet” 
as . | a Another Big Increase to elevators by truck is an|prairie, The railways have come and the highways have World Leadership in One Respect dation sitie nanbontial yes 3 District 
“an gene [a Pe eerina not only leads the | increasingly general practice. | developed. To-day, as forty years ago, this is a land of broad Regina is the world’s leading centre for the sale of agricul-|been secured for Regina.|bek 
, 1a ree : eran Poets ‘i oe pares ep -arang ed horizon—but bald-headed prairie it is not. At every station | tural implements. Over $35,000,000 worth of machinery was| Many of the conventions, of : 
whip ee a Se asco ae: ciaiaiiare eae Nistributor will id are elevators, and at many places where there are no rail- See eee a ao in a ana much more might have oe are of ee i terian. 
ae 4 01 ! . tat : 8 ore been available. _ *|social organizations having| ~Workmer 
gold from’ the Saskatchewan | interesting: ways as yet. The old District has become the great province : : 
|} 4 ‘Crpital is increasing year by| Number of firms distribut-| of Saskatchewan, and serving that province and, indeed, the | ,_, FoF 1929, what? For the years to come, what? The farm-| Meir Aeagquaners, in West | Com 
power and 4 year. In 1928 an increase of|ing farm implements out of| whole West, h Regi ‘le-of. | C3 are well-to-do. Their debts—broadly speaking—are paid. |¢tn “anada, but there Dave) __vasmatchew 
q year. In g. Pp whole West, has grown Regina, a city born of the old Pile-of-| f th bee ] d im-| Services Assoc 
*r 300,000 $10,000,000 over 1927 has|Regina—30 edd ged stan. the d@ beautiful by Pri any of them are investors in securities outside their hands. | been some very large an ces Asso 
5 been shown, and the increase| . Total number of employees | Louise. ORLY je Ranta bien! ht pert aed cages sires | ‘ eer - oe a . aaa faa alt oes “the édntttoe 
m Que 3 ie3 ao : : great buying power. The huge sale of agricultural imple- : 
: could have been greater if| (office, warehouse, — travel- Regina Only Startin ; : ] Deéninitces h ti nie! 
. ee . 1,200. ‘ y g ments is but an evidence of the power to buy other things— ominion; such conventions,; Anglican 4 
890 horse- i: egg ea HE pea mer a1 p roll. over| Regina has come far in 40 years; but the great point/is | ars, necessities and luxuries for the home and stock. for- instance, as that of the) Baptist Con 
pacity.. It ” which exists as a result of the | $1,500,000. , not the progress that has been achieved, but the certain prog-| __ And so‘Regina is leaping ahead because it serves a great | Canadian Bar Association; of| katchewan. 
facts, thus “1 \ prosperity of the Saskat-| Total volume of business|Tess that lies ahead. Regina has built well and developments district, but its progress is being accelerated because of many |the Dominion Mortgage and) Dominion R 
ea — | chewan farms. for 1928, over $35,000,000. of the last two years, and especially of 1928, indicate that o things for which the people of Regina must themselves take Se eee yond tataceas chants’ eee 
© gas * eee | this sound foundation it is to progress steadily and rapidly, | CTeC!- Saskatchewar 
. bsibec, “Te es. es R e S B e F t sromrins wit ws oo it is ae a Vital a8 Citizens Deserve Credit ~ et icc ao soclatlo 
+ vice to the cou . Regina is yet another large exaniple : : tung 5 aS: a4 
i connects a ae egina ces 2 ig u ur e justifying the growing. confidence of Canadiahs in Canada. adi Ne eee wien tiie 2nd feedlot Impressive 1928 Record Dominiox iB P. 
ria Ts -. from Mining Purchaé ses The eyes of Canadian leaders are on Regina. There is|tpank the delegates, . A list of the conventions Seon 


“Thank yourself, brother,” shot back the chairman. sociation. 





























































mer Ist, in aa . pi tngeticlnnbingmaninaitens year twelve'new industries have been established, twenty- : : . Loree i ive: Fa 
acquired. City is Nearer to Northern Manitoba and Saskatchewan | three commercial houses, six financial institutions; while Well, Regina may thank itself for a goodly part of its es Livestock| ative Sons of C: 
Light and Than Even City of Winnipeg Is eight firms, who for long have operated in the Saskatchewan progress, for the people as a whole have united to build up a ‘Aneanciation Association . Sas! 
: aa : : gE Sn COMENG, capital, have expanded their premises. The building permits (Continued on page 18) : Sask aah oe rohibition Rural Secretaries. A 
‘gage and ; ’ Mining Editor, The Financial Post e ° ° ‘ * ague, ‘ J 
. Saskatchewan has never suggest a bright future for the . Strategic Location is Factor of Promise for City b ee Fruit Job- 
y 99 : aa been classed with the import-| production of base: metals : Pa - cette aes 
ae ‘48 | ant mineral provinces, of the} within the province. - H . A eueuiiahene ma - 
. _ Dominion, for the reason that} In this connection it is in- ‘. HUDSON ‘Seakatehewan Dairy Asso- 
_ heretofore its mineral produc-| teresting to note that the im- er ~\\' ciation ~~ 
‘ar ended 4 tion has not been of the class | portant Flin Flon mining area, +iMe | y \ BAY Western Canada Dairy As- 
6,000, of ; ees — ae and also the area ao and power ' i sociation. ~ rm 
s : as deposits of clay tha i r R- : ——s 
ar ending easily excel anything else in tie inke urea ae Mio: warteé \ —— s megs avenge ym ; fbiaser a 
stimated : ~ Canada and its alkali lakes|/toba, where there are some ~ Reindeer), = . “We fees lxecutive Natio l 
| . and coal deposits have been| gogd-looking operations going S Lake Dai Cea i] mes 
urred to coming along nicely. on, are nearer to Regina as a MINERALS Mineral Are ‘Sask thet an Holstei 
meres ; .The past year or so, how-| purchasing centre than to any Friesian Club. OD an 
ist, 1929; a ever, has brought about a} other, This is due to the fact 1 Saakatche at A ahies 
E change, and indications are that the railway lines are| Lac La Ronge B a mar Club See : a 
ec Power 4 that the Province of Sas- more direct and cut off a con- Mineral A ow ste, Cs : da Ice C Many Booked for a 
Sie kaichewan will step forward | siderable mileage, saving time rar aenicade , Munetnceaaet. Stet For 1929, a number of con 
a ’ m- : > eae a“alvaad’ he 
calesd portant way. Flin Flon mine [traveler SE RTA! easKkarcuewan saskatchewan Jersey Cattle Cheduled for ogina, Sot 
g develope udson ee? & . oY i : se 
iy Mining and Sm iting Co.,| Toronto Shows Possibilities EDMONTON D PRINCE ALBERT Saskatchewan Guernsey|° oe Reskatchawan Hina 
and whose ore body straddles} Regina seems to have a fine Tie U sapecmar f Can-| Society. wi 
the Saskatchewan - Manitoba outlook in this regard, and it d Distri t Coal re. | On to eae Bay ‘Association. 
boundary, has been the means | seems certain that as develop- rs a East mn Star, Di tri Sask. School Trustees* As- 
«a? iene sean - this| ments come along and indus- No 1" ee sociation. | tae 
4 on of the country. It is a i $ Ane, ' ible Society. 
cfarl 4 development that will entail ue rng Sah dL ~ Central | Association of Caneaes See . 
arlane a ere will be Rural Municipalities. Grand Lodge Ancient 


Order of Workmen, 
Saskatchewan Land  Sur- 


veyors. 
_\Canadian Dental Associa~ 





the expenditure of something | im 

I I : portant developments as 
like $50,000,000 by the time} well involving as. clay and 
the mine is in production. It| coal deposits. 


any 3 ec m¢ans much to both provinces. If Regina people are unap- 


Saskatchewan~ Social Ser- 
vice Council. 

Saskatchewan Optome- 
trists’ Association. 











































- Prospecting Pre-Cambrian , | Preciative of the possibilities Canada North West Legion, | tion 
4 . Prospecting in the great|Which the mining industry No. 24. ‘ 
ee "| 8tea of the Pre-Cambrian for- holds gor the city, the reason Saskatchewan Plumbers’ 
-} ~ mation in Northern Saskatche-|i8 that to date mining has Association. 
| wan has developed as a result | meant little to them. However, . NO, Canadian Jewellers’. Asso- 
_  0f the interest which Flin Flon| there are other’ centres that | : ciation. Saskatchewan Golf Tourr 
| treated and has brought about | they can look to in gauging Agricultural insuranc e|ment, a 





a. ° : ilway. It is served I branches of both the C.N.R. and CPR. and when the C.N.R. branch line between Hudson : mae aay 
‘important discoveries that| “(Continued on page 18) Resingglg on the main line of the Canadian Pocitic Ralls’. sill’be nenver to Northern Manitoba mining s\elde and % Hudson Bay than Winnipes. . Companies of Saskatchewan. ~(Continued on page 18), 
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ic _ Two Thousand Acre Farm 


Cn ene ee eee ee 
aa ae te % EGRET TE) 1 a * 

eat Sins er EY tay tes ate Sette Tb: PAE rs 
As oe oe cy ey * ; 


* ent time, although, as Cit? 
‘states, 


traction for tourists and. for 


a splendid farm adjoining 
ce the d which the city al- slabs' of logs on the outside. 


5 St ug 
» was delighted with the pro 


a et 


- is to have 36 holes, but al- 
| ready work is underway to 
such an extent that it seems 


is 175 yards across to the 
greeri—most of it clear carry 
over water. A hook or a 


CITY IS PIVOT 
slice will bring disaster. It! (JF FINANCIAL 
wo dans in ments BS INSTITUTIONS 


s; b 

isn’t the only one here. It' 
is a long carry over to that Banks, Insurance Compan- 
Oth holes are across ra ies, Etc., Well Repre- 

er =| 
vines and sil een follow. sented Here 
the curve of this wide stream | FICES 
that runs over the property. SOME HEAD OFFI 
Probably artificial hazards | while Many of Canada’s Im- 
will be introduced but they | portant Companies in Field 
will be as nothing to the of Finance Have Branch 
natural hazards of what will Offices 
certainly be a very unusual 


icturesque course. Sh oi 
so aolendia farmhouse is, Regina is a very important 


roperty recently ac-|financial centre. It is the 
Sead. PThe ce is a alae head office of several institu- 
struct a wide verandah tions, but these do not repre- 
the f tions|#round three sides of this/ sent the extent of its financial 
A Srabpapies Sa mS | and turn it into a club house.| importance. It is the West- 
5 It is only a step from this fu-jern headquarters for three 
4 h ired |tuye club house to a plateau/of the Canadian chartered 
aoe oe; 7 ovate from which may be séen| banks, it numbers important 
pe om nat Ber aed practically the whole of the| branches of many trust and 
years “until th Re as golf course, and lying at the loan companies and insurance 
m will b : ‘the base of which is a dale later| companies and has several in- 
Pe to be ssed as a bowling} vestment banking and broker- 
green. From this height of | age houses. Direct wires carry 
land also is seen a sheltered | the quotations of leading stock 
area on which tennis courts| exchanges to the blackboards 
are to be constructed. Also) of Regina brokers. 
|from this ee * e oity | An Sane of the new > 
. . look away towards e City| portance o egina as a fi- 
eee at and see the tall buildings—} nancial centre was seen re- 
the stately Parliament Build-!| cently when a large bond is- 
ings among others. ‘sue totalling $3,000,000 was 
Near the future club house ynderwritten in Regina, the 
stands a huge barn solidly|jegal work was done in 
constructed on a stone foun-/Regina, and a Regina trust 
dation. Plans, of course, are company was appointed trus- 
merely ‘rounding into shape, tee for the issue. It was a Re- 
it was desirable to get more|°U* one ‘tentative idea is to/ gina institution that borrowed 
_e Ne d use the lower part of this| the money. The bonds were 
soot aghliegr oe ble a eopor.| barn for locker rooms, and | not finally sold in Regina, but 
“errata a3 stones (2 keep the upper in very) yp to that point the whole op- 
es th diol much the shape that it is in| eration was conducted within 
now, either stuccoing or using |the confines of the city. 


; ; Financial Houses - 
ed Ne ilo ee ee Bond and stock houses in 
tertainments. Many the barn| Regina are as follows: 
dance will take place there! Clifton C. Cross and Com- 
no doubt. | Pa. ns and Haile 

Good Transportation rope a ’ 

‘g little more than earry-| This city‘farm, or munici- |. Sanoway Tins \ihell bea 
ing itself; but already steps pal club, is about a mile from | astral Gecurities.. 
‘are underway to establish|the main road—a splendid) Fo iton Willoughby and 
‘here a great playground. surfaced: road. The inten-| Céur aa ) 
"Phe whole West has turn-|tion is to improve the side | MeCalhimn Hill and Com- 
Be so wolf. Regina now has road leading to the on ’ 

* as : as to remove any danger 
Seat bet Colt subs from those travelling this 


_|route during heavy rain. 
“ wore ork esi lso there iy a plan to run| Nay and James. 


: 1 Bond Cor- 
: uses from the city to the, North Centra 
rele élub so that amusements may Poration. ct Marlies 
be made available for those! Pioneer Bond Syn - ~ 
who are not owners a oe ince M. Turner and Com- 
These buses may, the City . 

Commissioner thinks, be prof- ae R. Logan and Com- 
itably employed the year om 
round by ‘the simple expe- aaa) Forlong and Mat- 
ews. 


dient of using, them on the a 
j lub| The Dominion Government 
See aie oe has an office of the assistant 


in summer and in the winter : . 

months within the city limits| receiver general and the in- 
a of income taxation for 
t 


VERY SPORTY 
GOLF COURS 


Acquired for Immense 
Park . 


4175 YARD CARRY 


That is One of the Mental 
Hazards to Face Golfer 
at This Great 

Course 


It is a distinct novelty for 
a city to operate a farm. Re- 
gina is doing this at the pres- 


oner Thornton 


fs 


park 
conventions. | 

. The city of Regina’s water 
supply-comes from an 
wells situated on rolling land 
about six miles from the cen- 
tre of the city. Having in 
mind the growth of the city 


of Regina owns some 2,000 
icres just off main high- 
. . As has been said, a 

e part of this land is now. 
worked as a farm and 


ny. 
George Moorhouse and 
Company. 


, which indeed is entirely 
erent from the Eastern 
tion of Western prair- 
ere is the roll of the 
- and even hurried 
trip over the ground gives a 
yro golfer an idea that the 
If architect was right 
when he déclared that he 
can build on this ground one 
of the sportiest and best golf 


to the end of relieving street or of int C 
Se iee an. TES ate e district is also located in 
courses in ‘ 


‘railway congestion which, of ‘ 
Regina. 


course, is great in winter 

ae many give 7 = ot | Many Insurance Offices 

of their own car and when it | : . 

isn’t very pleasant to walk’ _In the vi aekaree 7 

long ‘distances, for the) %ima is the home either of the 
weather in Regina though al-| head office or an important 

ios gcing to be| Ways healthy, is frequently | branch office of the following 

imere are going e ar. | companies: 

sporty holes. Grief aplenty eet work of developing) British Crown Assurance 

awaits the player mit spiet | this great municipal park|Company. 

at ne a ane othe will, of course, be under-| Canada Life. 

the holes has a tee on , taken by degrees. There is) Commercial Life, 

top of the bank es no intention of running the; Confederation Life. 

which lies a wide stream, It city into undue debt to de-| Continental Life. 

velop the things planned. Al-| Crown Life. 

most immediately, however, a; Dominion Life. __ 

good golf course and tennis} Eagle \Star and British Do- 

courts are to be made avail-| minions. 

able ‘here; and as the next | Empire Life. 

four or five years pass this) Excelsior Life. 

property will become such an| Farmers Mutual. 

amusement centre as is to| Great West Life. 

be found in all too few mu-| Imperial Life. 

nicipalities. London Life. 

| Manufacturers Life. 

Merchants Casualty. 

Metropolitan Life. 

Monarch Life. 

Montreal Life. 

Mutual Life of Canada. 

Mutual Life of New York. 

National Life. 

New York Life. 

North American Life. 

Ontario Equitable Life. 

Prudential Insurance. 

Saskatchewan Life. 

Sovereign Life. 

Sun Life. 


certain golf willbe played 
on 9 holes in the summer of 


We Can Invest Funds 
For you in First Mortgages 


Write us for particulars on 
instalment plan: 


Scottish Provincial Investment Co. 
LIMITED 
203 Darke Block, 
REGINA 


Established 1913 


Sun Electrical Co., Ltd., 


Electric Contractors 


1842 Scarth Street 


Travelers Insurance Com-| 


pany. 
Western Empire Life. 

‘Saskatchewan General Trusts Western Life. 

° ° ° | Aetna Insurance. 

Corporation, Limited | Insurance Company of 
North America. 

| Royal Insurance. 
Saskatchewan 

| Hail. 

EXECUTOR | Saskatchewan 


| Municipal Hail. 
ADMINISTRATOR | Municipal Hail. 
RENTALS | Springfield Fire and Mar- 


ine. 
TRUSTEE | Union Mutual Hail. 
FISCAL AGENTS 


Municipal 


Complete Trust Service 


Additional 


Norwich Union. 
Occidental Fire. 


5° Half-Yearly on Guaranteed Investments : 
; Wawanesa Mutual. 


Most of the other insurance | 


companies have 
well. 


Among the loan companies 
and mortgage companies with 


R. W. LAMPMAN, C.A., LL.B. 
General Manager 
REGINA, SASK. 


j agents as 
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“Pile of Bones,” Indian 
Settlement, Grows Into 
~ Amazing Modern City 


(Continued from page 17) Ta 
‘city and a civic spirit which makes the fullest benefits justi- 
‘fied by the rapidly developing country a natural thing. a 
To begin with, Regina is well governed. It has a op a 
the commission form of government in a modified form, - 
has found in L. A. Thornton a commissioner who works wi 
the mayor and council.in a most able and harmonious may, 
Quite a remarkable man is Mr. Thornton—not an ounce . 
bombast in his make-up, in, oper of quiet enthusiasm, 0 
| belief. of interest. It must seem quite a natural thing to those 
| who know him best that the Saskatchewan Government has 
‘recently appointed him to be a one-man power commission. 
| Well-Governed City aso 
| nd the council is a very sane, able council, and seem- 
tis it has so been for years. Moreover, Regina has ‘been 
blessed with a series of good mayors. Here, men of ability 
have given themselves to the public service. There have 
doubtless been local differences in the past—perhaps to-day 
—-but on every hand is evidence of good government, a 
forward view, and yet a ace ee present cannot 
unduly to build for a future good. ‘ : 
” The ceekion of the city’s utilities is one outstanding evi- 
dence of the good government that. has obtained. Street 
railways, in this age of automobiles, are a sore problem in 
many communities, but the Regina Street Railway pays, and 
so does the power plant—handsomely—and the water works. 
The three utilities will, for 1928, show a combined surplus of 


$260,000. 
Good Place to Live a 
Then in-Regina life is full. This is not a city given over 
canis alone. Last year there were 50,000 people, 
according to the census. This year it is estimated—appar- 
ently conservatively—there are 56,000. Most of these are 
young and they, individually and collectively, are working 
for happiness. It is a city with beautiful parks; whose people 
possess appreciation, as evidenced by a beautiful and digni- 
fied war memorial. The schools are modern—the very 
word, indeed. No sins of the fathers have to be eradicated 
here. The board of education,has so managed things that 
not only are the buildings of the very best, but the teaching: 
staff, too; and it is a rounded education the children get. 
Even the harmonica bands are present, and it is evident the 
children, and the young people in the colleges, are taught 
not only for examinations but for life. 
A Medical Centre 
Hospitals there are of the best, and surgeons and doctors 
who are making Regina a sere centre to which come 
atients from all the country around. 
be The new Saskatchewan Hotel of the C. P. R. has added 
another attraction to the city. It is not only a place for the 
entertainment of out-of-town visitors, for delegates to the 
many conventions that have come to Regina, but the hotel is 
a social centre for Regina citizens, and on a Saturday night 
especially it is the scene of many parties. _ ; 
Last, and first too for that matter, Regina is blessed with 
a good préss. Away back in those early days—some forty-odd 
years ago—The Leader was established, and all down the 
years the people have been following The Leader and getting 
from it the best in news service, and doubtless in opinion, 
though due account must be taken of varying political views. 
With The Leader goes the Evening Post, and now has come 
The Star, a new newspaper venture and a healthy child. 
Good newspapers make a good city; to the press of Regina 


merchandise. 


tive, inspiring city. 
For the Future, What? 

Here, at the end of 1928, stands Regina, large in size, 
large in the attitude of mind of its people, and large in all the 
statistics that measure growth and stability. But here, if one | 
may hazard a forecast, stands a city larger still in its possi- 
bilities—in its opportunity for leadership. 


| Newspaper Association. 


‘Canada. 


local head or branch offices 
are: 
Canada Permanent, Mort- 
gage Company. 

Canada’ Permanént Trust 
Company. 

Credit Foncier. 

Canada Trust. 

Canadian Credit Men’s 
Trust. 7 

Toronto General Trusts. 

Cannington Trust. 

Northern Trusts. 

Prudential Trust. 

Ontario Loan and Deben- 
| ture. 

Saskatchewah General 
Trust. : 

Saskatchewan Farm Loans 
Board. 

Sterling Trust. 

Scottish Provident Invest- 
ment Company. 

General Administration So- 
ciety. 

Trust and Loan of Canada. 

Union Trust. 

Western Trust. 

Debenture Company of 
Canada. 

Bradstreets and Duns as| 
well as other credit and mer- | 
cantile agencies have branch | 
offices. 

Banks in City 

Regina has seven banks as 
follows: 

Canadian Bank of Com-) 
/merce, Main Branch and East | 
| Regina branch. 
| Dominion Bank. 
| Imperial Bank. 

Bank of Montreal. 
| Bank of Nova Scotia. 

Royal Bank. 
| Standard Bank was repre- 
sented until its recent acquisi- 
tion by the Canadian Bank of 
| Commerce. 


AS CONVENTION CITY 
REGINA HEADS WEST; 


NEW HOTEL IS HELP 
| (Continued from page 17) 


| 


Canada Security. 


Saskatchewan Medical As- 


sociation. ; 
Saskatchewan Weekly 
Women’s Christian * Tem- 

perance Union of Sask. . 
United Grain Growers of 


Knights of Pythias, Sask. | 
Convention, 


doubtless goes a goodly part of the credit for a most attrac- 


Any organization going to 
Regina for its convention may 
count upon many interesting 
things. Among these there 
will be: 

Splendid hotel accommoda- 
tion — good rooms — good 
meals—splendid halls. The 
most courteous attention from 
the manager. 

An opportunity to get in 
touch with the business atti- 
tude of this great prairie dis- 
trict. 

, An opportunity to meet the 
people of Regina and learn 
from them. 

Splendid train accommoda- 
tion. 

Beautiful parks to walk in 
—parks free from any orders 
to keep off the grass. 

A wide, inspiring view from 
hotel windows. 


A Complete Service 
in a Bright Store | 


Earns for Eaton’s a Large 
Share of Regina's Business 


Service Station in Foreground 


‘ 


It is a bright place to shop within—lighted for the ~ 
most part by daylight. The physical arrangement ah 
of the Store is logical and attractive. % 
merchandise is always fresh and desirable. , 


* 


The Eaton Store with spacious Parking Space and 


UST how popular the Eaton Store is in Regina: 
| is seen in the number of cars which occupy 
its large parking'space, and the crowds of customers 
which fill the store. ; lake 


; Ne 


> 


Since Eaton’s has come to Regina, it has enjoyed a 
a very favourable trade due not only to the” ~~ 
reputation and standing of the T. Eaton Company — 
itself, but also to the Store, its services and. its. ; 


ed 
* is * 
= eae 


rt 
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Eaton’s offers to Regina, a complete shopping 


Service, an attractive Store to shop in and 
countless opportunities to effect 
economies on everyday needs, 


T. EATON Cn 


GRAIN PRODUCED 
IN REGINA AREA 
VAST IN AMOUNT 


REGINA ~ SASK. 


district around Regina spe- 
cializes in wheat and other 
grains. High yields, excel- 
lent quality of crops and in- 
tensive cultivation have made 
the area within one hundred 


Fine roads to motor upon|Southern and Central Sas-| Miles of Regina a golden bian- 


and a country wonderfully 
worth seeing. 


REGINA SEES BIG 
FUTURE FROM ITS 
MINING PURCHASES 


(Continued from page 17) 


the possibilities of develop- 
ment in the city. 

Toronto, of course, is the 
outstanding example. The 
business that is pouring into 
Toronto, the developments 
and expansion that have taken 
place in the city as a result of 
the focusing of attention on 
mining are impossible to 
calculate. There are mining 


men who will point to the in-| 
numerable huge skyscrapers | 
that have sprung up in the! 


city in the last few years and 
tell you that if it had not been 
for the mining industry, they 
would not have been built. 
Winnipeg, however, is 
nearer home for Regina 
people. It is only three or four 
years ago that the mining 
industry was just as unimpor- 
tant in the lives of the people 


| of the Manitoba capital as it is 


to the people of Regina to-day. 
No one was interested in 


katchewan Sees Half Bil- 
| lion Bushel Crop, 


Southern Saskatchewan is 
the greatest wheat producing 
area, for its size, ‘any- 
where in the world. The 


and introduced the subject. 
To-day there is no city that is 
more sold on the great possi- 
bilities which mining holds for 
a city as are the business men 
of Winnipeg. They have or- 
ganizations for the dissemin- 
ation of reliable mining news, 
and are making every effort 
to place their city on the 
/mining map. 

The reason back of the 
Winnipeg effort is that they 
,can see what mining has 
‘meant for Toronto, and they 
feel that with proper organ- 
‘ization mining can be made 
‘equally important for their 
city. 
| Regina is now beginning to 
appreciate the value of the 
mining industry, but the value 
of the industry to the city can 
ibe hastened along by proper 
organizations and by taking 





‘some steps to educate the 


|citizens as to what may ulti- 


mining. No one would talk| mately be expected from a 


mining and not a few of the 
would turn aside and grin 
when some fool came along 


| prosperous and growing min: 


ing industry within the 
province, 
a 


? 


ket in the fall of each year. 
In Central and Southern 
Saskatchewan, there was 
grown this year the following 
impressive totals of the prin- 
cipal grain crops: 
297,000,000 bushels of 
wheat, 
143,000,000 bushels of 
ts : 


oats, 

46,600,000 bushels of bar- 
ey. 
2,571,000 bushels of flax. 
7,800,000 bushels of rye. 


The total production of all 
grains was just under 5600,- 
000,000 bushels or half of the 
total grain crop of Western 
Canada. 

It is small wonder then that 
Regina is the world’s greatest 
centre for the distribution of 
farm implements, and is the 
logical place for the holding 
of a world’s grain show such 
oe be held in the city in 


Network of Grain Houses 


_ This year’s crop was par- 
ticularly productive of pur- 
chasing power for this area of 
Saskatchewan, an area which 
numbers other distributing 
centres besides Regin®@, but 
where Regina is the chief city 
and the largest sales centre. 
-Regina is the centre of an 
enormous network of line ele- 


Lace einen tien 
, ae 
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vators, country elevator 
that serve this grain 
When it is appreciated 
the average country elev 
handles about 126,000 8 
els of grain in a season, it 
be seen that a great many: 
vators are required to hal 
such a crop as Saskatche 
produced this season. ~~ 
In the Province of % 
katchewan as a whole ¢ 
are 1,000 railway st 
where grain can be loadeé 
shipment and these have 
3,000 country elevators rt 
senting a total investme! 
about $35,000,000. ae 
These elevators in 
control of line elevator ¢ 
panies, private individti 
and the Saskatchewan © 
operative heat Producer 
which is the name of 1 
wheat pool. organizatic 
their province. <3 
Wheat Pool Head Offic " 
The wheat pool of Same 
katchewan has its head offi 
in Regina where large offic 
any maintained. bai 
he Saskatchewan Whe 
Pool took over the eleval 
system of the Saskatchewai 
Co-operative Elevator Coz 
pany and has built many adé 
tional elevators since making; 
this acquisition. | ‘% 
Regina itself has only thret 
or four grain elevators Due 
from. the roof of any tay 
building in the city one Caly= 
on a clear day, see literaly 
dozens of such elevators serv 
ing the district tributary 


- 


the city. : By 


Ls 1 
eletiie 
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x 
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mtry elevator lines 
this grain. area. 
§ appreciated. that 
= country elevator 


out 125,000 bush- | 


in a season, it will 
a great many ele- 
equired to handle 
p as Saskatchewan 
his season. } 
Province of Sas- 
as a whole there 
railway stations 
n can be loaded for 
d these have over 

y elevators repre- 
otal investment of 
100,000. 

vators are in the 
ine elevator com- 
ivate individuals 
Saskatchewan Co- 
heat 


organization in 
ce. 


pol Head Office 


pat pool of Sas- 
has its head office 
there large offices 
ned. 
satchewan Wheat 
over the elevator 
he Saskatchewan 
Elevator. Com- 
s built many addi- 
tors since making 
ion. 
self has only three 
zin elevators but 
oof of any tall 
the city one can, 
day, see literally 
ch elevators serv- 
trict tributary to 


Producers, . 
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? OF ITS KIND 
‘Municipal Air Board Has 


4. Charge of Develop- 
i. ment 


7 YING CLUB ACTIVE 


Jommercial Aviation Shows 
>* Progress — New Routes 
; to be Established 
= One of the first cities in 
Canada to have a municipal 
field, Regina is build- 
‘Sng for a future that will, in 
pil probability, be,greatly in- 
“Zluenced by aviation. The 
R gina Flying Club, estab- 
shed under. the. Dominion 
}government plan, during the 
inter of 1927 has taken the 


ving 


» dead in aviation’ education in 


Regina and has been given the 
“Full co-operation of the city 
Di cettiag i: 


4 : ( The city ‘has’ allotted 160 


eres, conveniently situated, 
lor the purpose of a municipal 
erodrome, and has granted 


7 $7,000 to be used in the erec- 
7 fon of a hangar and in put- 


the field-in proper shape. 
e hangar, which is now 
earing completion and will 
capable of housing six ma- 
ines, is 50 by 80 feet in size, 
tirely metal covered, and is 
on an asphalt mat 100 by 
) feet. It is the intention 
‘the city to hand over this 
agar to the flying club for 
se over a period of five years, 
which it will be used for 
ousing the club machines 

i visiting aircraft. 
-% The. city council has _ ap- 
‘ointed a municipal air board 


pf seven to regulate matters 


sgarding aviation and to ad- 
minister the city grant. 
‘Whrough this board Regina is 
‘M@efinitely linked with the pro- 
ess being made in aviation. 
he result of the far-sighted 
attitude of\the city fathers to- 
ard ‘aviation is that the 
tizens of Regina are air- 
minded and a large number 
we actually made flights 

md know how their city loo 

from the air. : 

Commercial Companies 

Active 

» Commercial aviation is 
radually developing, and the 
ir board has already received 
pplications from three local 
eompanies for sites on the 
municipal aerodrome ‘upon 
which'to build hangars. Two 
“Jocal companiés are now in 
“@peration, one of which has 
been carrying passengers in 
the local area for some years. 
During the past summer the 
Western Canada Airways es- 
fablished Regina as a terminal 
point on their Regina-Edmon- 
ion run, and planes fuel at 
Regina on the daily run be- 
veen Winnipeg and Calgary. 
Plans are already under way 
by the Universal Air Indus- 
tries and the Commercial Air- 
ays, the two local com- 


m 
as 


3 ies, to operate feeder 
- lanes on short runs in every 


ction out of Regina. 


|. Membership in the Regina 
|. * Flying Club at the end of 

' October was 121, of which 

% fifty members are. or have 


‘been under instruction. One 
_tommercial pilot’s certificate 
‘has been obtained. Ten stu- 

dents have obtained private 
licenses and a number are 
aring for their tests. 

. Sie the club was formed 408 

ng hours have been put in 

_ during 1,250 flights. G. C. 


Anderson, Lunney & Co. 
LIMITED 


Real Estate, Loans and 
Insurance. 


Established 1901 
, 1819 Cornwall Street, 
REGINA, CANADA 
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FOR, NEW PLANTS 
OWNED BY REGINA 


City Has Acquired Control 
of Large Acreages 
of Land 


As a result of an arrange- 
ment made some years ago, 
Regina isin the happy position 
of being able to offer the most 
attractive industrial sites to 
new or expanding industries. 
The city itself owns a large 
amount of suitable land. 

When the town was first in- 
corporated the Dominion Gov- 
ernment and the Canadian 
Pacific Railway handed over 
to the town certain properties 
which, at that time, were not 
in demand. The city followed 
with this land the very sound 
principle of building spur 
lines to the railways so that a 
great deal of siding space was 
available. Bit by bit the prop- 
erties have been sold and a 
splendid industrial section has 
been built up, served by good 
roads, splendid railway facili- 
ties, and within a very short 
distance, perhaps 10-mile 
walk of the centre of the city. 
There still remains some 150 
acres which the city is able to 
dispose of. This is served with 
water, sewers, power and 
pavement. 

It is from this land that 
General Motors Corporation 
secured the 38 acres on which 
its huge plant is built; from 
this land many other new in- 
dustries have secured their 
sites. 

Industries dealing with 
Regina are dealing with a city 
which is capable of making 
very definite arrangements for 
sites and services. 


Rooke, vice-pres., Regina Fly- 
ing Club, has declared that 
the advertising value to the 
city of the formation of the 
Regina Flying Club has more 
than paid for the cost of the 
hangar. 

An interesting sidelight on 
the attitude of the community 
towards aviation is the de- 
cision of the vocational board 
of the Regina Collegiate to 
institute a course in aero- 
nautical engineering and the 
engaging of experienced in- 
structors. The board has 
secured from the Dominion 
government a Camel aero- 
plane fitted with a Clerget en- 
gine and have also secured a 
Liberty engine. 

It is expected that by De- 
cember 10 the municipal air 
port will be completely 
equipped with electric light 
and telephone service. A mile 
of poles has been erected, 
‘eonnecting the field with the 
nearest connecting point. 
With the installation of lights 
it is expected that the western 
air mail service will start. 
Members of the Regina mu- 
nicipal air board are as fol- 
lows: Chairman, A. E. Whit- 
more; Ald> F. G. England, 
Ald. N. J. Taylor, G. C. Rooke, 
R. H. Read, Dr. E. A. Mce- 
Cusker, Secretary; Capt. 
Delhaye. 
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Fresh, Modern, Li 
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' 
Three homes typical of the better class dwellings in Regina where wide lots, well planted 
shrubbery, trees and flowers make living pleasant as well as comfortable. 


Sask. Creameries is 
Real Economic Factor 
in Growth of Province 


Saskatchewan Co-opera- | 
tive Creameries Plays — 
Important Part | 


OUTLOOK IS GOOD) 


With some fifty modern | 
creamery and cold storage 
plants adequately covering 
the province of Saskatchewan 
and outlets into the rest of 
Canada through its Winnipeg | 
and The Pas plants ; with over- 
head and. operating expenses 
cut to the bone so that the 
producer may get the full 
benefit of fair prices for his 
product, in accordance with 
the best co-operative ideals 
and practice, and with the 
present year 1928 bidding 
fair to outstrip any previous 
records either from the view- 
point of volume or profits and 
economy from operation,—the 
Saskatchewan Co - operative 
Creameries Limited, is the out- 
standing example of modern 
co-operative methods applied 
in a large way for the benefit 
of both producer and con- 
sumer. 

The Saskatchewan Co- 
operative Creameries Lim- 
ited, the greatest dairying 
enterprise of its kind on the 
Continent, is. very largely the 
result of the foresight and 
energy of two outstanding 
Saskatchewan dairymen, J. A. 
Caulder and O. W. Andrea- 
sen. At the very beginnings of 
the dairy industry in Sas- 
katchewan, these two gentle- 
men laid the foundations of 
the present great enterprise 
which supplies more than hal 
the population of this province- 
with its dairy products; and 
on the sound foundations of 
their respective private busi- 
ness laid a score of years ago, 
has largely been erected the 
present structure of solidarity 
and strength. 


Solid Foundations 


It was back in 1906 when 
Saskatchewan was made a 
province, that O. W. Andrea- 
sen, arrived a few years pre- 
viously from Denmark, opened 
up a private creamery at 
Humboldt. At this time there 
were only some five other 
creameries operating in the 
province, and these were un- 
der the supervision of the 
Provincial Dairy Branch. In 
that year the total yield of 


‘butter in the province was 


only 132,446 pounds, or about 
one per cent. of the:province’s 
present output. 

In 1910 occurred the sec- 
ond important event; the en- 
trance into the dairying in- 
dustry in this province of J. 
A. Caulder, for many years 
thereafter an outstanding fig- 
ure in the industry and now 
president of the Saskatche- 
wan Co-operative Creameries, 
Limited. 

Mr. Caulder, a Canadian by 
birth, established his first 
creamery at Moose Jaw, 
where he soon also built up 


Things Made Easy 


for New Arrivals 


One of the best indications 
of the reason for Regina’s 
rapid development was given 
by M. F. Christie of the 
Stephen’s Paint Co., Winnipeg, 
when speaking recently before 
the Winnipeg Board of Trade. 

The Stephen’s Paint Co. 
recently erected a $70,000 
warehouse in Regina to facili- 
tate then in the work of dis- 
tributing’ paint in Western 
Canada. All the work in con- 
nection with this new plant was 
made exceedingly easy, Mr. 
Christie explaine use 
“the whole population of Re- 
gina seemed to be on its toes 
to get business.” When his 
firm decided to operate a Re- 
gina plant the city put through 
the property deal in short 
order, and water, telephone and 
power connections were made 
without delay. 

“Little things of that kind 
3 great deal,” said Mr. 

istie. 


human dynamo.” Through 
untiring energy and a thor- 
ough and sound knowledge of 
the dairying industry and its 
requirements, Mr. Caulder 
soon had a thriving business 
under way. As the years 
slipped by, many new branch 
creameries were established 
by his company in various 
parts of the province; and by 
the purchase in 1924 by the 
Caulder interests of the P. 
Burns Company the Caulder 
string of some eleven cream- 
eries was further augmented. 
The newly acquired plant was 
renamed Western Creamer- 
ies, Limited; and under a 
progressive policy of expan- 


ae 
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sion, soon, this company was 
covering the entire northern 
part of the province. 

Around about this time, 
Mr, Andreasen merged his in 
terests with the Caulder and 
Western Creameries, and took 
over the management of the 
branches operating in the 
northern part of Saskatche- 
wan, directing these opera- 
tions from the Saskatoon of- 
fices of Western Creameries, 
Limited. 

Co-operative Operations 


In the meantime — during 
the years when the Caulder 
interests had been rapidly 
expanding in both Southern 
and Northern Alberta, cther 
dairying interests had been 
passing through certain vicis- 
situdes. From 1906 to 1917 
the various creameries oper- 
ated under government super- 
vision and under the direction 
of Dairy Commissioner W. A. 

ilson, enjoyed a certain 
measure of prosperity. After 
due consideration and careful 
analysis of the whole situa- 
tiqn it was decided in the lat- 
ter year—1917—to take over 
all government’ controlled 
companies and operate them 
henceforth under the aegis of 
private ownership; and -so 
there was launched the 
Saskatchewan Co-operative 
Creameries, Limited, with 
former Commissioner Wilson 
as general manager. 

During the few. years 
which immediately followed, 
optimism possibly got the bet- 
ter of good fudgment in some 
cases and capital expendi- 
tures were made which were 
maybe not justified by exist- 
ing conditions, as a result of 
which the company experi- 
enced financial difficulties 
which necessitated ¢onsider- 
able assistance.on the part of 
the provincial government. 
In the meantime, the’ private 
creameries controlled by Mr. 
Caulder, continued to thrive; 
interest on bonds and divi- 
dends on prefered stock were 
paid promptly, and the ener- 
getic sales policy adopted by 
this company, backed by high 
quality products, created a 
real demand and a sure 
market, 

So serious did the situation 
become that, in the interests 
of the dairy industry as a 
whole, the Caulder organiza- 
tion, which had been making 
steady progress and making 
all interest and dividend pay- 
ments expected, was prevailed 
on to merge their interests 
with the Saskatchewan: Co- 


Regina Pioneered in Use 
of Automatic Phone System 


Regina, in the heart of the| 


Saskatchewan telephone sys- 
tem which has more tele- 
phone subscribers per cap- 
ita than any other province, 
state or country in the world, 
with the single exception of 
Sweden; was one of the pion- 
eers in the installation of 
automatic service. Since 
1912, when the old manual 
board -was demolished by 
the cyclone, automatic in- 
stallation has been in opera- 
tion. 

The Saskatchewan tele- 
phone system is composed of 
two parts, one under gov- 
ernment ownership and 
which operates all long dis- 
tance lines and central ex- 
changes and the other made 
up of a large number of co- 
operative companies which 
are incorporated free by the 
province and which are own- 
ed by all the telephone users 
on the circuit. The govern- 
ment telephone, department 
provides expert advice, in- 
spects all lines and equip- 
ment and requires that the 
lines shall be built to a pre- 


for himself a reputation as “a scribed standard in order that 


ky 
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the rural systems may be 
joined up with the central 
exchanges and long distance 
lines without impairment of 
service rendered. 

The Regina city exchange 
forms part of this large gov- 
ernment telephone system 
and has approximately 2,700 
telephone installations or one 
in every four of population. 
Directly connected with this 
exchange are installations in 
620 farm houses in the Re- 
gina district. Both the Re- 
gina exchange and the rural 
lines connected with it are 
automatic. Resulting from 
this hook-up, agriculturists 
within a radius of 20 miles 
can dial direct to Regina or 
to any other telephone area. 

The rural system of the 
province is composed of 1,181 
rural: telephone companies 
which operate 60,973 pole 
miles and 207,680 wire miles 
for the service of 68,638 sub- 
scribers. From over 450 
centres in the province long 
distance service is given. The 
government-owned lines con- 
sist of 6,451 pole miles, 38,- 
547 wire miles and 38,343 
subscribers, 


operative _Creameries, .Ltd., 
under that. name, but under 
the Caulder management. In 
March of 1927, this merger 
was consummated, and Sas- 
katchewan’s two pioneer pri- 
vate creamery operators took 
charge of Canada’s largest 
exclusive creamery organiza- 
tion. Mr. Caulder becoming 
president and general man- 
ager and Mr. Andreasen, vice- 
president and assistant gen- 
eral manager. 

Owing to the necessity of 
taking care'of the.-govern- 
ment loans:as well as the -pri- 
vate investment, the’ capital 
structure of the .merged 
creamery company is rather 
complicated; but careful and 
efficient management result- 
ed. during the first ten months 
of. operation in a saving in 
overhead expenses of more 
than $400,000 ;-this, despite 
the fact that production 
slumped to\a marked: degree 
all through the West during 
the year 1927 and: the total 
butter made in Saskatchewan 
dropped to. 11,995,581 Ibs.; 
despite the fact that higher 
prices were paid for butterfat 
than during the correspond- 
ing period of the preceding 
year. 


Substantial Economies 


Some plants were closed, 
duplications eliminated and 
every effort made to put each 
creamery and cold storage 
plant on a sound basis. Offi- 
cials of the company state 
that another good year is now 
assured; the condition of the 
company is improving in very 
marked measure under the 
sound efficient management 
now in evidence, and the fi- 
nancial report of: the com- 
pany for this year is expected 
to be quite satisfactory to its 
shareholders and to the pub- 
lic at large. 


Operations Very Large 

Some fifty creameries and 
cold storage plants are op- 
erated by the Saskatchewan 
Co-operative Creameries; all 
in Saskatchewan apart from 
théir Winnipeg branch and a 
new one located at The Pas, 
Manitoba. The company cov- 
ers almost the entire province 
in its sale of butter and ice 
cream, in addition to the sale 
of retail milk and. cream at 
Regina, Moose Jaw, Saska- 
toon, Swift Current, North 
Battleford, Melfort, Kerro- 
bert and Unity. Ice cream is 
made in their plants at the 
first six places named and by 
their plants at Weyburn and 
Yorkton too. 

A fair idea of the scope and 
importance of the Saskatche- 
wan Co-operative Creameries, 
Limited can be gathered from 
the fact that their plants num- 
ber 50 out of a total of 90 
being operated in the prov- 
ince; while the company’s 
output and sale of dairy prod- 
ucts is more than fifty per 
cent. of the grand total. In 
view of the fact that the pro- 
duction in the bumper year of 
1926 totalled 16,629,136 Ibs. 
of butter alone, it can be seen 
that the company’s operations 
are literally on a grand scale. 

Saskatchewan Co-operative 


Creameries is somewhat of|general man 


a compromise between the 


privately controlled form of| asst. general 


company and the Pool idea. 
The company is co-operative 
insofar ,as its structure per- 
mits and has done a great 
deal since the merger in plac- 
ing the dairy industry in Sas- 
katchewan on a sound and 
profitable basis. 


Miller, Moose Jaw; @: A 
F. Goulden, zer; 
Paynter; T 


Officers and directors of | MclIlra 


the Saskatchewan Co-opera- 


tive Creameries, Ltd., as now | D 


organized, are as follows: J. 


A. Caulder, president and | dee, director. . . 


Houston, Willoughby “ifn 
| Investment Securities © _ 
Floor, Corner Eleventh and 


Ground 


hae Set 


Regina, Sask, . 


C. MORLEY WILLOUGHBY 


resident 


DROPE AND HOSIE, LIMITED | 
Insurance and Financial Agents ent : : re 
1770-2 Scarth Street. 
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“Regina’s Big Store’’—For Over Forty Years 
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FOUNDED IN 1888— When Regina was a 
Prairie Village, growing with Regina, sharing 
Regina’s prosperity and hard: times, this store 
has always been a landmark in this city, 


Always under the same management, the 
policies that were found good forty years ago 


are still 


successful today. 


Always looking forward to greater opportun- 
ities of serving, always trying to give our 
customers fair treatment and good values, 
“Regina’s Big Store” shares with Regina the 
enthusiasm born of success, 


R. H. WILLIAMS & SONS Limited | 


The Glasgow House,— Departmental Stores. | 


j 





and white indtead 
{ment which 
make the’ 1929 xpe 
for co ction lar 
Certain facts which }; ‘ 
the building permits ar 
portant. 

_ Little Vacant Spac 

In the past few yea 
empty space has been j 
up. At the present time 
next thing to impossifi 
rent any warehouse acco 
dation in the ‘bal 
were, in. the past, 
which were erected 
purpose, but whieh, | 
course of changes wh i 
to every, business comn 
‘became vacant; thes 2 8 
have now been taken t r 
fice buildings are ja amy 
Further extension of indi 
en com m Bee} 6 


ys) TES FINANCISS POST 


MAY SET RECORD. 
IN CONSTRUCTION 
FOR CITY IN 1928 


Already Permits Have 
Gone Over Six Million 
Mark 


In the boom days of 1912- 
13-14 there were some amaz- 
ing building records hung up 
in Regina. The high for all 
time—at least until 1928— 
was established in 1912, when 
there were 1,215 permits is- 
sued for the construction 
value of $8,047,309. There is 
just a chance that 1928 will 
pass even this high mark, for 
in the first ten months of the 
year there have been issued 
1,068 permits for a total con- 


_ . CARRIED TO DOOR 
OF WESTERN CITY 


Regina is Great Distribut- 
hg Centre for Western 
Canada 


__ -As a distribution centre the 
City of Regina occupies an 
enviable and somewhat 
unique position. The bulk of 

- the enormous volume of 

- wheat grown in Saskat-}- 

_ chewan comes from that sec- 

- tion of the province of which 

_ Regina is the distributing cen- 

- tre; and, as a consequence, 


' quirements of all kinds of , 


merchandise to the. City of 
from which a dozen 

lines of railway radiate in all 

directions. This economic f 


including branches 
of the most important 
fme on ake North American 
-. Continent. Every conceivable 
__kind of merchandise is ship- 
© ped from Regina, and the 
Se iacdious quarters occu- 
& by wholesale and. dis- 
uting houses cover a good 

part of the city’s area. 
Some idea of the vast 
amount of merchandise dis- 
_ febuted annually from Regina 
can be gained from an exam- 
F peree of statistics regarding: 
Itural machinery. Prac- 
a ‘every big’manufactur- 
x er of farm implements‘on the 
_ continent is represented in 
ae a, the numerous 
4 "ranches established during 
the past two years alone be- 
ing an excellent criterion of 
_ importance of Regina as a dis- 
puting centre for Western 
Canad Actually, business in 
machinery trans- 


’ vu 


_ tant aggregate total of more 

5 au $25,000,000. 
; : _ Fine Rail Facilities 
re _ One of the big reasons for 
Re na’s importance as a dis- 
ution centre—apart from 
er P acoctapticel location as 
ntre of the grain-grow- 
g area—is the splendid rail 
cilities afforded by both the 
eee ar N. R. Saskat- 
hewan has a greate eee 


_ Of “railways SS Onuiie 
rdvince except On tata 
the logical position of R 

s the distributing centre for 
~ the province has been: fully 
» ceded by the railways, which 
~ have established some twelve 
_ lines radiating from the city. 

As a matter of fact, there is 


“North - Central Bond 
“Regina 


McCallum Hill Bldg. 


scarcely a point in the whole 
Province of Saskatchewan 
that ‘wannot be reached by 
direct service, both passenger 
and freight, from the City of 
Regina. 

Practically all manufactur- 
ers supplying Saskatchewan 
with ‘commodities of all sorts 
and, descriptions have fully 
recognized this, and the 
solidarity and size of the 
wholesale establishments 
show clearly the manufactur- 
ers’ opinion of Regina as a 
mighty distribution centre for 


facility is offered locating 
wholesale houses by the rail- 
ways and the municipality. 
The city itgelf has set aside a 


.| liberal acreage in close prox- 


imity to’ the downtown busi- 
ness section to take cere of 
expanding commercial and 
industrial requirements. Full 
provision is made for spur 
track accommodation, and the 
wholesale and industrial area 
has fully adequate water, 
sewer and power services. 
Many new firms have availed 

elves of these excellent 
sites and facilities ‘during the 
past couple of years, and there 
seems no reason to doubt that 
Regina will continue in the 
years to come to maintain her 
present unique position as the 
great distributing centre for 
is ' Western Canada. 


Corporation, Limited 
Sask. 


514% Investment Bonds 
5%% ‘Children’s Educational Bonds 


Let us Jain our plan: ‘How to em small sums (17 cents 
day or more to aver a ees the future or for the 
= ’s college 


Western School Supply, Limited 


Western sg 


PRESTO 
BALL BEARING SCHOOL DESKS 


Teachers’ 


plies 


Kinderg arten Goods 
SCHOOL EQUIPPERS 


1402 Rose Street 
Regina, Sask., Canada 


ASSETS EXCEED $50,000,000 


Credit Foncier Franco-Canadien 


HEAD OFFICE 


- MONTREAL 


Established 1880 


The CREDIT FONCIER 


deals in mortgages and 


debentures exclusively and is prepared to make 
leans on security of improved farm and city prop- 
erty at lowest interest rates. 


D. McLEAN, Manager 
Credit Foncier Building, Regina, Sask. 


The best way to be sure of getting every 
issue of The Post is to enter your yearly 


subscription. Right 


THE FINANCIAL Post, 


now, use this coupon 
ee ee Ce 68s 


FORCE 


143 University Avenue, Toronto. 
You may send me The Financial Post for one year 


(52 issues). 
CT) I enclose $5 


_C€) Draw on me for $5. 


Occupation .....ee006 


PS abs sciett c 


1 & ‘Something for you in every issue % 


(Indicate method 
of payment) 


Oe 


bree 


re ETTORE CCT a 


PROVIDES SPACE — 
FOR CONVENTIONS 


Building Nears Completion 


. — Cost is Three Hun- 
dred Thousand 


The indomitable spirit of 
Western Canada is evidenced 
in the steps taken to bring 
about the construction of the 
splendid new armouries now 
nearing completion in Regina. 
The building is being erected 
at a cost of some $325,000, 
and it is planned to make 
it an asset to Regina not 
only by using it for mili- 
tary purposes, but by making 
it available for the accom- 
modation of .large ‘conven- 
tion gatherings and similar 


ths 


This new building was built by 


tion of this armoury, the de- 
tails are given herewith: 
SIZE—258’ x 158’. 
Reinforced concrete foun-| 
dation. 
Brick and tile superstruc- | 
ture walls. 
Fireproof floors of Mas- 
sillon joist and concrete. 
Asbestos roof over offices. 
Exterior of red face brick 


worth-while assemblies. Were with cut stone trimmings. 


it not for the certainty of this 
accommodation it is doubtful 
if plans could be prosecuted 
for bringing the World Grain 
Show to Regina in 1932. 

Arrangements were all 
made for the construction of 
a large armoury in Regina 
just at the time the war broke 
out. Of course this brought 
construction to a standstill, 
and after the war there was a 
certain hesitancy in propos- 
ing to spend the public funds 
in this direction. A number of 
leading citizens of Regina, 
however, felt that.such delay 
in construction was holding 
back the best interests of 
Regina and of the military and 
so a local assdciation was 
formed composed of the com- 
manding officers of the vari- 
ous non-permanent militia 
units. These officers were: , 

Colonel J.S. Rankin, D.S.O., 
V.Q., 19th Infantry Brigade. 

Lieut.-Col. H. L. Jackes, 
32nd Field Ambulance. 

Lieut.-Col. F. J. James, 12th 
Divisional Train. 

Lieut.-Col. A. P. Linton, 
O.B.E., 12th Divisional En- 
gineers. 

Lieut.-Col. R. H. Matthews, 
M.C., 12th Battalion Canadian 
Machine Gun Corps. 

Lieut.-Col. S. R. Parker, 
M.C., 12th Battalion Canadian 
Corps of Signals. 

Lieut.-Col. A. G. Styles, 
D.S.0O., V.D., 1st Battalion, 
The Regina Rifle Regiment. 

Lieut.-Col. J. W. Wickware, 
7th Casualty Clearing Station. 

City Provided Site 

These officers formed 
themselves into a company 
under the Saskatchewan Com- 
panies Act and entered into 
an agreement with the Do- 
minion Government whereby 
the Government undertook to 
take over and operate the 
building upon completion, 
paying the Association the 
cost of the building over a 
period of years. The City of 
Regina conveyed the site to 
the Association which, 


Drill Hall—100’ wide by 
200’ long with “maple floor 
and steel balcony on all four 
sides. 


Roof of drill hall is entirely 
free of wood, being supported 
by steel trusses which are cov- 
ered with steel plates, two 
thickness insulation and as- 
bestos roofing. The under- 
side of roof plates have been 
treated'to improve the accous- 
tical properties-of hall. 

The building will house all 
the military and naval units of 
the district and also offices 
M.D. 12. 

’ Separate entrances are pro- 
vided for drill hall, military 
district headquarters offices, 
officers, sergeants and men. 


Recreation Rooms 


Spacious recreation rooms 
and messes are provided for 
the officers, sergeants and 
men and separate entrance is 
also provided for the janitor’s 
suite which has living room, 
dining room, kitchen, bath- 
room and two bedrooms. In 
the basement heating and 
ventilation equipment is pro- 
vided and also four rifle 
ranges. The building is heated 
with vacuum steam heat and 
drill hall has a number of 
large unit heaters automatic- 
ally controlled, suspended 
from the steel ‘roof trusses. 
Ample toilet accommodation 
is. provided and the toilet 
rooms will have terrazzo 
floors and glazed tile walls, 
shower baths and hot and 
cold water to all fixtures. The 
drill-hall has a pressed brick 
dado with coloured cement 
plaster above. The floors of 
all offices will be of wood and 
the trim will be of oak. Large | 
fireplaces are provided in the | 
officers’ and sergeants’ mess 
rooms. Accommodation has | 
been arranged for lecture 
rooms, committee .rooms, 
libraries, wireless rooms and 
band rooms. At the rear of 


of | | armoury a transport building 


course, is composed of men| | has been erected with garage 


acting in an official way and 
which is being conducted | 
without any thought of profit. | 


| 


accommodation, work shop 


and stables. 
Cost of building was $325,- 


The officers of the Associa- | 000.00. 


tion are: 


The general contract : for 


Chairman—Colonel J. S.|the building was in the hands 


Rankin. 

Managing Director—Lieut.- 
Col. A. G. Styles. 

Secretary-Treasurer— 
Lieut.-Col. S. R. Parker. 

As many will be interested 
in considering the construc- 


of The Poole Construction 
Company, the plumbing and 
heating contract in the hands 
of Paulin and Swayze. The 
architect is Stan E. Storey, of 
the firm of W. G. Van Egmond 
and Stan E, Storey. 


Upper “og = order ware- 

_ ~ Robt. paneee 
Westerns upper centre, store 
of R. H. Williams & Sens; 
upper right, store < [Regina 
Trading Co.; lower left, tele- 
phone exchange, and haem 
righ. By recently pur- 

whea 


'|STREET CAR LINES 


Poole Constru ction Company. 


EVERYBODY PLAYS 
AND REGINA LEADS 
IN SPORTS. FIELD 


Particularly Is_ Is It Ahead 
in Rugby and 
Hockey 


Sport naturally plays a big 
part in the life of a city like 
Regina. In both hockey and 
rugby Regina excels. Especi- 
ally is this so in the junior 
field; but when: juniors are 
excelling, seniors come natur- 
ally, except for the inroads of 
professionalism. -Many a Re- 
gina boy is new. sporting the 
colors of some Jarge Ameéri- 
can or Canadian city in the 
professional hockey service. 

In the recent. past, Regina 
has held the Allan Cup. Also 
in 1925 the Patricia Hockey 
Club captured:the Canadian 
championship. for junior 
hockey. The Regina Mon- 
archs repeated, winning this 
honor in 1928. 

Seniors in Rugby Final 

This year Regina Seniors 
rugby team played the Tigers 
of Hamilton for the Canadian 
championship.: It is true they 
were beaten, but they played 
a splendid game and gained 
credit in that seat of rugby, 
Hamilton, for gameness, 
sportsmanship and skill. The 
team probably made a better 
showing than has any other 
western team coming East for 
the championship play-off. 

But in rugby, as in hockey, 
the juniors seem to be in the 
lead. The Patricia. Rugby 
Club of Regina won the Cana- 
dian championship against 
eastern competition in 1925, 
and in 1926 captured the 
Western Canadian series. 

But Regina is not. the kind 
of a city where the many are 
prepared to sit in the grand- 
stand and watch the few. It 
is the games that all may play 
where perhaps the greatest 
interest lies. Regina has three 
excellent golf courses and has 
in preparation the most ex- 
tensive municipal course 
which has probably been 
undertaken anywhere in 
Canada. 

Tennis courts are in many 
parts of the city, and they are 
of the type that make possible 
the very best class of play. 
Some cricket is played and, of | 
course, a great deal of base- 
ball. 

There is no need for idle- | 
ness in the summer months. | 
The Regina young people 
(and there doesn’t seem to be 
unyone else in the town) take 
full advantage of the fine, 
long evenings. 


Total operating cost 
Depreciation 

Fixed charges 

Total cost 

Total revenue 

Deficit 

Surplus 

Passenger car miles 
Passengers carried 

Total exp., per passenger .. 
Revenue per passenger .... 


101,599.35 
281,932.68 
7 7.67 


919.689 
3, 661, 177 
7.70¢ 

‘. 266c 


1915 
$180,333.33 $251,784.79 


97,911.24 
349,696.03 
$24,020.72 

25,675.31 


6,228,254 


OWNED BY REGINA 
SERVE CITY WELL 


Profit is Shown After 
Fixed Charges and 
Depreciation 


It is doubtful if there is a 
harder job in municipal af- 
fairs than that of running, 
successfully and profitably, a 
street railway service in a city 
of less than 100,000. popula- 
|tion. City after’ city has given 
up the effort and taken out 
their car lines, yet in Regina 
a street railway is operating 
profitably. It is true the profit 
is only $8,000 for 1928—the 
figure is an estimate, since the 
last two months’ results are 
not yet known, but it is an 
underestimate if anything— 
but the $8,000 profit on a 
street railway in a city of be- 
tween 50,000 and 60,000 is 
indeed a splendid. achieve- 
ment. 

The profits aren’t the only 
satisfactory feature about the 
Regina Street Railway. The 
service is.adequate and it is 
dignified — no second-hand 
cars on this line. Many a city 
has been ready to buy used 
cars which were for sale by 
some other municipality, but 
this isn’t the western way; 
particularly is it not the Re- 
gina way, and when seven 
cars were wanted last year, it 
was new cars that were pur- 
chased. Very shortly a by-law 
goes before the people asking 
for power to secure .seven 
more cars. These also will be 
new. 

The new cars already se- 
cured, and those which doubt- 
less will come in 1929, are 
making: extensions possible. 
During 1928 some of the 
temporary tracks were laid in 
permanent construction, and 
the feeling is that in 1929 
some new tracks will be laid. 

Traffic during 1928, in spite 
of fine weather, has been 
heavier than in 1927. With the 
growth of the city there 
should be a further increase 
in the traffic and, of course, 
so coming winter months will 

be the heaviest, for many peo- 
ple lay up their cars in these 
months. 

This peak load which 
comes in the winter is causing 
the commission to consider a 
plan for further service which 
gives promise of working 
well. The idea is to purchase 
some buses which will run in 
the summer to the city park, 
some six or eight miles from 
the city, wheresplendid amuse- 
iment facilities are even now 
being constructed. In the win- 
ter these buses will be used on 
|special routes in the city to 
relieve congestion and give 
service to some outlying dis- 
tricts. 

There is no hokuf about the 
profit shown on the Regina 
Street Railway. It is a small 
profit this $8,000, but it is 
| really the margin left after all 
| provisions are made for oper- 
ating expenses and for fixed 
charges, including a fixed 
|charge on the purchase of 
new cars. 

Some statistics on the street 
railway will be of interest: 
1919 


14 





1927 Est. 1928 
$250,294.14 we 850.00 

0,000.00 
103° 100.00 
365,950.00 
873,300.00 


1928 
$269,700.49 


101,607.89 
371,808.38 
$42,711.70 

28,596.68 


1,017,824 
5,464,628 
4.832c 5.92¢ 

5.61c¢ 6.80¢ 


99,815.30 
850,109.44 
871,944.39 


2) 834.95 
1,075,770 
5,740,916 


955,376 


structional value of $6,145,- 
920. No big public works are 
in this large total; no such fig- 
ures as that given by the 
Saskatchewan Hotel, which 
appeared in the 1927 figures. 
The whole six million is 
for construction of industrial 
plants, residences, apartment 


houses and educational insti- 


tutions. ‘ 
Not only the building per- 
mits that are set down in black 


CHARLES E. OTTON 
All Branches of Insurance: 
British Colonial Fire Insurance 


Equitable Fire & Marine Insurance 


Alliance Assurance Company Limited o 


London, England (Casualty) 


Applications for Agencies invited. 
1818 SCARTH ST., REGINA 


Real Estate, Loans, Insurance and Rent 


- P.O. Box 94 


Phone 5688 


REGINA, SASK. 
Factory and industrial sites fee sale. We —_ a large 1 at of 


houses for sale at prices to 


gwill be 
leased to show tars we have to offer o¢ to trace: 
P 8 you “ 


you what you require. Corres 


soil district. 


Have some choice farms for sale in the famous Regina 


Woop VALLANCE LIMI 
WHOLESALE 


HARDWARE ° 


SPORTING GOODS 


AUTOMOBILE ACCESSORIES — 


REGINA 


Give Her A Bea ti . : 
FUR COAT 
This Christmas’ 


If you want to make your wife supremely hap 


this Christmas, give her a . 
There’s nothing she will appreciate better and its 


ie 


beautiful 


an enduring gift that will give lasting ple 


Suggestions from Ou “ 
Ready-to-Wear Dept. — 


Ly 


.~ 
A 


% 


Possibly a New Dress will 


appeal to some. We have the = 4 
very latest from Paris, New | 


York and Eastern Canada. 


LOVELY SILK BLOUSES” ~ 


PRETTY UNDERSKIRTS 
FUR NECK SCARFS 


Our stock is complete &nd our | 


EVENING GOWNS 


SILVER FOX SETS 
Come and see for  oureslft 


prices right. 


BARRIE’S LTD. 


Mfg. Furriers and High Class 
Ready-t 


From Regina we have served Saskatchewan with first _ I i 


-to-Wear 


1792 Hamilton Street, Regina , fi 


quality furs since 1910 
Stores at MOOSE JAW and REGINA 
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“=~ 1} Industrial Developme 


OIC LENG: SIRLOIN, | REID ALTRI, OO 


8,047,309 || ek. = 
MUSIC AND ARTS BUILDING ee 


4,018,380. ., 


1,765,978 : “ ; pt pee 
eee This splendid monumental type building was designed by J. H. Puntin, Architect, _ cane 


aeeen to the Regina College by F. N. Darke, local capitalist. Cost $150,000.00, 


acco. | a , 
1,006,000, = | ; Poole Construction Co. Ltd. 
1,699,029 i 
seeerecewecseoe 2,597,020 “ : ere ' 
ar. ee neee 2,160,090 . EA ? ‘ 
es 2784126 ‘a . : : : i’ : 


Se teeerereeseosece 
Seeeeeeeoreoce 


months) 


HE Poole Construction Co. Limited are 

great factors in this development. Al- 

most all of the large building operations 

recently finished and under construction are 
examples of our ability to erect buildings of a 
ARMOURIES BUILDING = ae Sipe 


all typ es for any purp ose. \ New Drill-Hall and Armoury Building was ao by W. G. Van Egmond and Stan. 
Storey, Architects, Regina. Size of building is 258’ x 158’. Work was commenced on - ae 
1st, 1928, and above cut shows that building was practically completed on November th, 


We have a complete building service with a 7 1928, Built by Poole Construction Company Ltd. 
high class engineering staff, a wood working 
factory with a machine shop and fleet of 


motor trucks and the most up-to-date equip- 
ment in every department which enables us 


to make records for speedy and efficient 


construction. 


MASSEY-HARRIS WAREHOUSE BUILDING - 
This massive warehouse building was designed by W. G. Van Egmond and Stan. E. | 
Architects, and built by Péole for the Massey-Harris Company. It-is 100’ x 164’. It 
slab design, most modern and up-to-date. Cost—$250,000.00. . . a8 


WAREHOUSE AND OFFICE BUILDING OF G. F. STEPHENS & CO. LTD. from which ————— : <a 
BRITISH AMERICAN OIL COMPANY LTD. NEW REGINA PLANT ©) © 


their Paints, Varnishes and other products will be distributed throughout. Western Canada. 

Built-by Poole Construction Company Ltd. Architects, W. G. Van Egmortl, Stan. E. Storey, Plans by British American Oil Company Engineers. Above shows new office, 

Regina. storage plant erected this year for British American Oil Company. These nets: 
the company’s product for use throughout the province. This plant will cost $200, é 
by Poole Construction Company Ltd. ; 


mely happy 
nl Fur Coat. 
etter and it’s 
ng pleasure. 


FLINT PAINT & VARNISH BUILDING. Nov. 26th, T928. me : : 
ifications for this plant were prepared by the Engineers of the Canadian Indus- 
i. Phen as bes era of which the Flint Paint and Varnish Co. is a subsidiary. Contract for 3 PHILLIPS GLASS : 
We have the ; ual above building was awarded Poole Construction Company Ltd. on October 22nd, 1928. Above | . Building designed by Hutton & Souter, Architects, Hamilton, Ontario, built by Poole) 
Paris N a picture was taken on November 26th, 1928. When fourth reinforced concrete slab was com- struction Company Ltd. Cost—$100,000.00. Glass manufactuting plant and distributing 
aris, New pleted, note that, building is entirely enclosed to protect concrete from frost. Built by Poole - house. ° . a’ # 


Canada. ; | Construction Company Ltd. 


Poole Construction Company Lt 
Contractors and Engineers 
1400 HAMILTON BUILDING REGINA, SASK. | 
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‘ New Regina Industry to 


ENERAL MOTORS 
ASSEMBLY PLANT _ 
TO OPEN IN WEST 


- Assemble Pontiac and 
Chevrolet 


EMPLOY 800 MEN 


‘ 


WILL 


Other Allied Industries Ex- 


pected to Follow in, 
Wake | 
| By A.C. BOWMAN 
Regina’s newest industry, 
the assembly plant of General | 
Motors, will start full sched- | 
uled production of 150 cars a) 
day when the first Chevrolet, 


_ driven by R. 8. McLaughlin, 


president of General Motors 
of Canada, and powered by 
the first Chevrolet motor 
manufactured at the new 
Walkerville, Ont., plant, rolls 
off the assembly line on De- 
cember 11. 

Eastern officials of the 
company have left for Regina 
to be present at the opening 
of the Western unit which 
marks the entrance of the 
manufacturing end of the au- 
tomotive industry into West- 
ern Canada. It is expected 
that with the entrance of 


_ General Motors into a policy 


of manufacturing in the West 
a number of other indus- 
tries allied with the ae 
tive trade will also start West- 
ern manufacture. 
panies considering this 


teries and Philips Glass. 
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THE FINA NCIAL 


Scania 


Confidence in 


SIMP 


In 1915, 


selected Regina as the logical centre of distribution 


order business in Western Canada. ° 


It purchased two full city blocks and 1 
a mammoth, eight-storey warehouse contain 


thousand square feet of floor space to serve 


the four western provinces. 


That this decision has been amply justif 

that the business entrusted to this Company has out-grown 

_ “building and additional warehouse faci 
during the past year. 


The Robert Simpson Company Limited of Toronto 


for its growing mail 


mmediately erected thereon, 
ing more than two hundred 
its customers resident in 


ied, is proven by the fact 


the original 


lities have had to be employed: 


A permanent staff of over six hundred—one of the largest payrolls 
in the city—is required to efficiently handle the business which flows 
into these buildings from a territory extending from the eastern borders 
of Manitoba westward to the Pacific'Ocean, and from the international 
boundary line, northward to the far corners of the Yukon. 


In addition to its mail order, The Robert’Simpson Western Limited 
conducts a retail division which, in the six years of its history, has made 
outstanding progress, and now caters to many prosperous communities, 
both adjacent to and far distant from Regina, as well as to the city itself. 


The Robert Simpson Western Limited will continue to contribute 
to the growth and development of Regina and the West. 


SO 


General Motors of Canada is spending over éne million dollars on this fine factory in Reg ina which will serve prairie trade, and do some assembly for export to the Orient. 


Lower picture shows artist's sketch of plant as it will appear when completed. 


in this building. Room has 
been left for further expan- 
sion as the demand increases 
throughout the West for Gen- 
eral Motors’ products. 

The plant will be devoted 


to the manufacture of Chev- 


Prairie Provinces. West of 


with its opening. By the pro- 
duction of engines at the 
Walkerville plant, the com- 


| 


| pany is able to turn out Chev- | 


rolet cars 90 per cent. Cana- 
dian built. The Regina plant 


| is completely equipped for) 


/painting and trimming de-' 


Two com-'rolet and Pontiac cars which | the assembly of Pontiac and | 
at| will be distributed through-| Chevrolet models and has in 
present are Prest-O-Lite Bat-! out British Columbia and the addition a body building and 


The riew plant of General | Fort William sales of General partment. In this connection | 
Motors which has cost over| Motors amount to approxi- | the plant is more comprehen- | 
one million and a half dollars; mately 40 per cent. of the/sive than any other establish- | 


| 


is situated on 38 acres pur- companies’ Canadian business | ed by the company. 


chased from the city at a cost| and there are already parts- | 


of $1,000 per acre in the in- 
dustrial section of the city and | 


within ten minutes walk of|ton and Vancouver. The new | 


the centre of the business dis- | 
trict. The property is well. 
equipped with railway facili- | 
ties and is splendidly located. | 
The assembly plant, now| 


nearing completion, is 800| 


F feet by 400 feet in size and| 
>in Front of the building an ad- | 


ministration building is being | 
erected 100 by 50 feet. 


depots in Winnipeg, Regina, 
Saskatoon, Calgary, Edmon- 


plant will enable faster distri- 
bution throughout the Cana- 
dian West and follows out the 
policy of the company in 
establishing assembly plants 
where volume of sales war- 
rants. 


The program for the next 
twelve months calls for pro- 


al Motors Acceptance! will necessitate full produc- 


With the employment of 
| from 600 to 800%employees 
‘during the periods of peak. 
productidn, employment con- 
ditions in the West and espe-| 
cially Regina will be even 
/more improved. The peak of 
production in the motor in-' 
dustry coming as it does from | 
\January to June each year,’ 


| will allow for the absorption 


| of a number of men who at 


The | duction of 20,000 cars which | 


other times of the year will 
be engaged on the ranches of | 
the West. While no report | 


Corp. will also have offices tion from the plant beginning ' has been made as to the nrob- 
s 


able payroll of the company 
the amount will undoubtedly 
be large and in addition the 
company will make consider- 
able purchases in Regina and 
through the West. 

In connection with the 
plant there will be a trial 
track or testing speedway ap- 
proximately one-eighth of a 
mile long, built of concrete 
and with banked curve on 


which new cars can be tested. 


Agency Executive 


|AD. AGENCY OPENS 
| BRANCH IN REGINA 


|Crawford-Harris Company of 
Vancouver See Needs of 
| Growing City 
| Recognizing the growing impor- 
| tance of Saskatchewan in relation to 
| the general development of the West, 
the Crawford-Harris Advertising 
Service opened a fully equipped 
branch office at Regina-on Dee. 1. 
Ewart G. Macpherson, late advertis- 
ing manager for the Saskatchewan 
Co-operative Creameries,  Ltd., has 
been appointed manager. 
_Crawford-Harris Advertising Ser- 
vice has its head office at Vancouver 
and for several years it has success- 
fully operated branches at Winnipeg, 
Victoria, Calgary and Edmonton, and 
| now adds Regina, 
| Mr. Macpherson, the manager of 
the Saskatchewan office, is well 
| equipped for his new duties. A vet- 
| eran of the war, in which he served 
in the Royal Air Force, he had un- 
| usual opportunities for studying 
| conditions throughout Saskatchewan 
through his two-year connection with 
Western Aeroplane Co., Ltd., as dur- 
ing that period he constantly visited 
| all sections of the province. His ex- 
perience with Caulder Creamery or- 
| ganization and afterwards with the 
Saskatchewan Co-operative Cream- 


» | eries we Stags Se 2 merger of the 


two concerns, has given him a close 
contact and knowledge of farm con- 
ditions and requirements which 
should particularly qualify him to 
direct advertising with the proper 
appeal to Saskatchewan citizens, 

¢. Mr. Macpherson was secretary of 
| the Moose Jaw Club, Moose Jaw, for 


.| three years, during which period he 


E. G. MACPHERSON, 
who on December 1 opened the Regina 
branch of Crawford-Harris Advertising 
Service of Vancouver. 


was a prominent member of the 
Moose Jaw Kiwanis Club. He trans- 
ferred his membership to the Regina 
| Kiwanis Club and at present is chair- 
| man of the publicity committee of 
that organization. He is well known 
in both Moose Jaw and Regina. 
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WESTERN 
LIMITED 


ON 90 ACRE SITE, 
BIG FAIR BRINGS 
MANY TO REGINA 


This Year Over 160,000 
People Paid to See 
Show 


The Regina Exhibition, 
which grew out of fairs start- 
ing away back in 1884, ob- 
tained its status as an exhibi- 
tion in 1895 and has grown 
until now it perhaps stands 
second among all Canadian 
exhibitions, giving first place 
only to the Canadian National 
Exhibition. This last year, 
164,673 people paid admis- 
sion and over 82,000 entered 
the grandstand—this in the 
space of six days. 

It was in 1907 that the erec- 
tion of special buildings was 
commenced, and this develop- 
ment has continted until the 
present, the last structure, 
the Confederation Building, 
being added in 1927 at a cost 
of $51,000. There is now a 
fine plant on the 90 acres, 
which the Exhibition owns— 
385 buildings in all, with 
grandstand seating capacity 
of 9,000—and the site, which 


“lis just a mile from the centre 


of the city, is reached by ex- 
cellent car service. 


Busy Days’ in Regina 


The Regina Exhibition. is 
thoroughly established. There 
seems nothing to be looked 
for except the additional 
growth due to the develop- 
ment of the whole province 
and to the steadily improving 
facilities and improved at- 
tractions. 


The six days of the exhibi- 
tion are indeed busy days in 
Regina. They are days when a 
tremendous amount of ma- 
chinery is purchased, when 
not only the men but the 
women from the farms buy 
heavily. .These exhibition 
days are days when vacant 
lots near distributing plants 
are utilized as showrooms. 
The amount of equipment pur- 
chased and driven away is 
simply amazing. 

ast year Saskgtchewan 


f 
‘¢ 


‘ted other types. 


was represented at the Cana- 
dian National Exhibition at 
Toronto, and the exhibit was 
one which attracted a great 
deal of attention and favor- 
able considerativn, 
of business, however, — will 
realize when they see at the 
Canadian National Exhibition 
only samples of what Saskat- 
chewan produces, that they 
will see much more if they 
can make the time to attend 
the Regina Exhibition itself, 


and that they will not only|t 


see, but learn much from actu- 
ally coming in contact with so 
many. people. of the City of 
Regina and of the province at 
large. 


CONTRACTOR FIRM 
HAS BUILT MANY 
LARGE BUILDINGS 


Regina Company Has to 
Credit Many Structures 
in West 


In the general develop- 
ment of Western Canada, the 
Poole Construction Company 
of Regina, has kept pace 
with the rapid growth of| 
the country, and has erected | 
a very large number of the 
buildings that were required. 

Commencing business in a 
modest way in the year 1906, 
this company for a number 
of years confined its opera- 
tions to the Province of Sas- 
katchewan, but having built 
up a carefully selected and 
well-trained staff, with an 
intimate knowledge of west- 
ern building conditions, the 
company decided in 1922\to 
open its present Edmonton 
branch, and in the following 
year opened a branch at 
Vancouver, B.C. 


Many Big Buildings 


Although the Poole Con- 
struction Company has al- 
ways specialized in com- 
mercial and industrial build- 
ings, particularly in the city 
of Regina, it was not neglec- 
Through- 
out the country, as monu- 
ments to the sound construc- 


‘tion methods of this com- 


pany, stand such buildings 


as the Weyburn: "4 
pital, which cost ¢ 
suas eee 
atchewan San: 
Fort Qu’Appelle, — 


Leaders | Jail rince A 
“vrill| Central. Library Bu 
Concordia and Alber 


leges, 
Bank of Montreal | 
Granville St., Vance 


Eaton Mail Order Bt 


addition, Ss 


This year’s opera! 
clude the massive re 
concrete warehouse 
Massey-Harris Cor 
glass manufacturin 
for bed PI ah 
pany o — t 
for the Flint Paint 
nish Company, the 
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a ts 
has 


of the British Americal 
Company, the G, F, Step 


Company paint v 
the J. H. Ashdown E 


Company warehouse, nd 
of the finest and most % 


date garages in the 


of the Duncan Motors. & 
new drill hall and arm 


building, 
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costing $35¢ 


Music and Arts Building: 
Regina College, costing $. 


000, Linden Manor 
ments Block costing $ 
and numerous other 
buildings, ; 
At Edmonton, Albe 
reinforced concrete 


alah 


house for McCosham @ 
pany, a large four-story 


tion to the J. H. 

Hardware Company 

house, 

buildings 

erected. 
The 


and a numb 
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Poole Construc ti 


Company is at) present 4 
larging its offices and ps 


buildings in Regina. 
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Hamilton Bridge will, : 


Exceed Plants’ “Cap 


ie) 


From Our Own Correspondent : ae 
-MONTREAL.—The Hamilton Bre 


Company has exceeded its esti 


pacity of 48,000 tons in its planw 
Hamilton, Ontario, and expects to tem 
even larger production on the 

of further orders through the $3,099 
000 expansion program of the Siti, 


Company of Canada, 


Also, a 8 
the contract pending for the new. 


oe 


office of the Bank of Commerce i® 2% 
ronto will, it is expected, go to = 


company. 


Vy 
. 


The combined rated capacity Of 3*: 
two plarts of the Hamilton 3mm : 
Company amounts to 48,000 tons 8R8% 


ally and.at its current rate 
tions this figure will 
exceeded. 


of ope 
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ANY FIRMS 
HAVE JOINED 
REGINA LIST 


Rctories, Warehouses and 
= Offices by the 
- Score 


S OF PROGRESS 


hdown’s, Chrysler, W. E. 
- ‘Phillips, Stevens Paint 
‘ : on List of Ac- 
- quisitions 
+ By W. A. HIGGINS 


sAmong the new industries |. 


it have located in Regina 
zy the year 1928 are the 
lowing 
. E. Phillips Company—a 
unch of the Oshawa con- 
wn. At the temporary prem- 
5 is f “secured in the industrial 
fetion of Regina, glass has 
n sold for store fronts, etc. 
Ht the new plant will be 
fady in a week or two now— 
"plant which, with equin- 
ent, will mean an investment 
ver $150,000. 
n this plant will be manu- 
étured the glass for automo- 
s, and for other purposes, 
Rich will take care of all the 
‘“ompany’s business from the 
gad of the Lakes to Victoria. 
V. Halliday, of Vancouver, 
ng charge of the Regina 
nt and will manage the 
pany’s western business, 
dams will act as super- 
ttendent. About fifty men 
be employed. 
arter Miilion for Flint 
he Flint Paint & Varnish 
mpany are just getting 
rted in Regina. They are 
t in temporary quarters, 
ose spending some- 
like $240,000 on new 
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‘The Crystal ‘Brewery, a 
company, have just 
mmenced construction. 
will be operating in the 
7 summer of 1929. Close 
a quarter of a million dol- 
is expected to be expend- 

“ediin plant. 
“The F. Massin Tannery is 
of those concerns which 
BS able to secure an old 


building suitable to its needs. 


An old soap factory has been 


converted. All the stock in }- 


this firm has been taken up 
locally. 

Enlarge Auto Body Plant 

Karel Auto Body Co. is 
expending some $15,000 on 
improvements to a plant. This 
company make a specialty of 
rebuilding bodies. They work 
closely with the insurance 
adjusters. 

The Dominion Envelope & 
Carton Company is preparing 
for big developments in 
Regina. A union with a Win- 
nipeg company is under way 
and plans are in hand for the 
erection of plant which will 
enable the western business 
of the company, or much of it, 


to be looked after from Re-. 


gina. It is understood éx- 
penditures on_ plant will, be 
spread over two.or three years 
and will total at least 
$200,000. 
Pickles and Batteries 
Reynolds, Moore & Co., 
manufacturers of pickles, 
have bought a suitable build- 
ing which was available. 
The Exide Battery Com- 
pany have secured five lots 
from the city, situated in the 


-~ 


industrial section’ near Gen- 
eral Motors plant. 

It is expected that ‘the 
Prest-O-Lite Battery Company 
also will shortly establish in 
Regina. For the time being 
their business is being con- 
ducted through agents. 


A local concern is the West- 


ern Chemical Manufacturing 
Company, formed to develop 
Bentonite and other non- 
metallics for calcomine face 
powders. The concern is nicely 
under way. 

General Steelwares have 
rented a distributing ware- 
house. It is expected they will 
build in the spring. 

Dictaphone Service 

The Dictaphone Sales Com- 
pany have opened a service 
station in Regina. Their com- 
ing is an indication of the 
industrial development, for 
dictaphones, of course, follow 
big business to supply one of 
the services such business 
needs. 

The Duncan Motor Com- 
pany have completed a 
$35,000 garage and show- 
room. From this they will 
handle the direct sales of 
Pontiac. 

The Breen Motor Company 
are having erected a building 
at a cost of some $35,000. 


From this they will handle the 


McCALLUM, 
HILL & CO. 
Financial 


REAL ESTATE 
LOANS AND INSURANCE 
STOCKS, BONDS, GRAIN 


Private wires to all 
Leading Exchanges. 


McCALLUM, HILL BUILDING 
REGINA, CANADA 


Stor. 
Battery 


— right for every car 


Standard equipment on 
all General Motors Cars 


which are madg in their 
new Regina plant. 


Pfest-O-Lite 


Storage 


Batteries 


have been for many years standard 
equipment on the majority of auto- 
mobiles manufactured in Canada. 


Service stations everywhere sell 


and 
Batteries. 


service Prest-O-Lite Storage 


PREST-O-LITE STORAGE BATTERY CO. 
Limited 


TORONTO 


. WINNIPEG 


For High Grade Lumber and Building Materials 
Give us a call 
AGENTS: 


Champion Lump Coal 
re Imperial and Canmore 
Briquettes 


Office shed vai 
College and Elphinstone St. 


Phones 2570 
8321 


THE MONARCH LUMBER CO. LIMITED 


H. W. TABER, Local Manager. 


sales of Hudson Essex. 
Queen City Cleaners have 
two buildings nearing com- 
pletion at a total cost of some 
$25,000. This is a local com- 


pany. ' 
Build New Plant 

| Avery Power Machinery 
Co. have been able to rent 
temporary quarters from 
which they are distributing 
thrashing machines. It is said 
| this company sold 500 sppar- 
ee in its first year. ‘ The 
|company is understood to be 
| building in the spring. 

| The Pedlar People, of 
|Oshawa, have bought land 
with 125 foot frontage from 
the city. A building has been 
put up, but negotiations are 
on for a larger building to be 
erected early in 1929. 

The J. H. Adams Co., manu- 
facturers of road machinery, 
moved from Winnipeg to 
Regina early in 1928. The 
| company. is renting for the 
‘time being, but the premises 
are inadequate. 

‘Open Chrysler Offige 

Chrysler Co. Cales have 
opened a central sales coritrol 
| office in Regina. This is 
‘taken by some as indicating|. 
centralization of all West- 
ern Canada’s distribution in 
Regina. 

Beatty Bros., of Fergus, 
have rented space from which 


a Saeaieaan 


THE FINANCIAL POST 


Upper left: Central Collegiate Institute; 
Public Library; upper right: Ncrmal School; 
school; lower right, Regina College. 


left: a public 
& 


they are distributing their | 


products—stable hardware, 
etc. This is said to be the fore- 
runner of further expansion. 

Boden & Innes, wholesalers 
of furniture, started a year 
ago in rented space. They are 
supplying the trade in Sas- 
katchewan. This is a local 
company and has been doing 
very well. 


Big Ashdown Development 


The J. H. Ashdown Com- 
pany recently bought out 
Lynch, Parker Co. for a sum 
said to be in the neighborhood 
of half a million. This biz 
hardware house is putting up 
a $150,000 warehouse to aur- 
ment the space _ secured 
through the purchase of 
Lynch, Parker Co. From Re- 
gina it is intended to cover the 
district Jouth and west. 

Watkins & Farmer Lumber 
Company are handling hard- 
wood, sellin 
wholesaler. They have been 
able to get accommodation 
suitable for the time in a 
rental building. 

The Columbus Rubber Co. 
opened the middle of last 
summer in rented quarters. 
They are distributing rubber 
footwear, etc. 

Texaco Coming 

The Texas Oil Co. are com- 
ing in from the United States, 
putting up a distributing plant 
which will cost at _ least 
$30,000. 

Barker, Ellis Co. have rent- 
ed space and are selling to 
Saskatchewan from this 
branch. 

The Stephens Paint Com- 
pany, of Winnipeg, are put- 
ting up a $70,000 warehouse 
from which they will dis- 
tribute their product. 


Electric Power Company 


The Dominion Electric & 
Power Co. have established 
Regina as office headquarters. 
They came only this year, and 
indications are that this ‘con- 
cern will develop so that more 
accommodation will be neces- 
sary 

The Renfrew Machinery 
Company are distributing 
their product from rented 
quarters. 

Another company that has 
been able to rent the neces- 
sary accommodation is the In- 
dependent Biscuit Company. 

‘Canada Biscuit Company is 
also renting. 

Lumber Firm Builds 

T. R. Dunn Lumber Co. have 
completed a fine building at 
e. cost of approximately $30,- 
000. This firm opened in 
February, 1928, and business 
has been so good that the 
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Finances of Regina 
Never Were Very Bad 
and To-day Are Good 


Assessment Has Eliminated In! Inflated Values — Tax 
Collections Are Good — Borrowing’ Power 
Has Reserve 


By FLOYD 8S, CHALMERS 


Among western cities there 
have been trying times in 
municipal finance since the in- 
tlated years before the war, 
but durjng this period Regina 
has perhaps experienced less 
difficulty than any other 
major city on the prairies. It 
has, moreover, improved its 
status since the end of the 
war, and to-day its financial 
position ranks favorably with 
the longer-established com- 
munities of Eastern Canada. 
Buildings 30 Per Cent. Taxed 

The taxable assessment of 
the City of Regina is about 
$41,000,000. 

The gross assessment of the 


city for 1928 is $56,052,998. | 1915 


From this must be deducted 
exemptions amounting to 
$14,889,790. ~ 

* Incidentally net taxable as- 
sessment is well below the 
1915 total of $53,359,403, in- 
dicating that inflated values 
of the pre-war years have 
been written down to reason- 
able present-day proportions. 


Net Debt is Down 


The net debt of Regina is 
less to-day than it was in 1915 
and, for that matter, less than 
it was in the year after the 
war, and less than it was in 
1922. The gross debt has in- 
creased, as it has been neces- 
sary to undertake capital 
expenditures to maintain city 
services in line with popula- 


space which it was believed 
would look after the com- 
pany’s requirements for some 
years, already looks almost 
inadequate. 

The Parkhill Bedding Co. 
will distribute their product 
from a new $20,000 plant 
now in course of construction. 

A number of new financing 
‘companies have sprung up in 
Regina during the year. Some, 
dealing especially in automo- 
bile paper, are: Continental 
Guarantee Company; Indus- 
trial Acceptance Co.; General 
Motors Acceptance Corp. 
_In addition, the Reliance 
School of Commerce has 
cpened also the National Ac- 
counting Systems and the 
General Exchange Insurance 
Corp. 


7 The New Regina Plant of the 
‘Beaver Lumber Company Ltd. 


Keeping step with the rapid industrial expansion of Regina, this 
new building, the most modern in Western Canada for the 
purpose, is just completed and will be the new home of The 
Beaver Lumber Company Ltd. in this city. 


DEALERS IN LUMBER, BUILDING MATERIALS OF ALL 


Always see 
the Beaver 
before 
building. 


KINDS, AND COAL 


COMPANY LIMITED 


REGINA, SASK. 


Reonras LUMBE 


Always see 
the Beaver 
before 
building. 


tion growth, but the provision 
made for repayment of debt 
has been upon a generous 
scale, and the gross debt, less 
sinking funds accumulated, is 
for that reason considerably 
reduced. The position to-day 
is approximately one and a 
half million dollars better 
than it was in 1915. 
Sinking Funds Gross 

This may be more clearly 
set f@th in the following fig- 
ures: 

Gross. Debt of City 


1915 $10,415,801 | 


1919 .. - 10,893,858 
1928 12,512,394 
Sinking funds accumulated 
.-$ 602,013 


$9,813,788 
8,897,894 
8,475,255 
In addition to the above 
debt for community purposes 
there is a net debt of $782,745 
for public schools and $190,- 
622 for separate schools. 
Excellent Collection Record | 
The tax rate for 1928 is 
40.3 mills for public school | 
supporters and 46.2 mills for 
separate school supporters. 
Tax levies, which for the 
current year amount to $1,- 
654,830 for all purposes, in- 
cluding schools, library and 
special government tax, are 
well met: At the present time 
the total tax receipts, includ- 
ing arrears, amount to about 


Net Contents | 


100 per cent. of the current 
year’s levy, as against only 
about 75 per cent. in 1915. 

Regina’s sinking fund is 
well handled. 

In all- debenture by-laws a 
provision is made for the re- 
payment of the debt created 
either by annual instalments 
or in one amount at the ma- 


turity of the loan. Most of the | 


city’s debt is repayable on the 
latter basis. and amounts are 


set aside annually under each 


by-law which amounts being 
invested at 4% provide the 


utilities are power 
way and wate! 
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The City of Regina i ente ing on a new and notable era of pepepeiity Its advantages as a manufacturing point reaching 
cateblished, and the advent of many new and important industries is justifying that belief. The wise forethought of the 


development not only possible but soundly economic. 


There is a praiseworthy soundness in the 
: isi 
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City’s financial position. 


inking fund, so that the net position, despite these increases, is better than it wast that date. 


Revenue and expenditure also show to advantage, while the City’s utilities are soundly revenue producing, so that the City’s position at the end of the yea 


approximate curplus, after all charges have been met, of some $260,000. - 


A City Soundly Planned. 


In dealing with the various phases of the City’s posi-. 


tion, no better statement can be made than that provided 
by the City Commissioners, Mr. James McAra and Mr. 
L. A. Thornton. This report says: - ; 

“In the experiences of the current year the most inter- 
esting and important feature has been industrial develop- 
ment. ina occupies a most favorable location as a 
centre from which the various commercial needs of the 
prairie provinces can be served. This position was early 
recognized and many years ago the industrial section was 

sero tla provided with spur track and other necessary 
facilities, an example of municipal planning which indi- 
cated great foresight on the part of those responsible and 
laid the foundation for the important position the City has 
assumed in Western’ Canada. Before the war ‘a large 
development in distributing and industrial enterprise took 
_ place. the war, while the general activity was 
retarded, a few very important additions were made.” 


1928 Sets a New Record 


“The year 1928 represents the busiest period in this 
relation possibly in the history of the City. The establish- 


ment of an important automobile plant and a number of 


allied businesses this year has not only affected a material 
growth in the population and the life of the City in gen- 
eral, but has emphasized, far and wide, the possibilities 
for industrial expansion which Regina provides, and also 
imposes upon the Civic administration careful considera- 
tion of the méasures necessary to readjust conditions to 
keep abreast of the said expansion.” 


A Further Evidence 
__ of Stability 


. “The Audited Statement of General Revenue and 
coo ene tu for the 10. months shows a surplus of 
$20,295.00, which should be increased by the end of the 
year. The City Utilities. have continued to.show good 

rogress; the combined surplus for the year after provid- 
its for all charges will approximate $260,000.00.” 


Sounder than Any Year 
Since the War 


“While the Tax Levy for the year is slightly higher 
than 1927, it is pointed out that the net levy, over which 
the Council has control, is less than last year, and is less 
than in any of the years listed in the comparative state- 
ment. We believe that the various statements re tax levies, 


tax arrears, etc., will indicate that the City’s current finan- 


cial position is on a sounder basis than in any year since 
the war.” 


' The City’s Bonded iidedisnss 


Bonded Debt as at December 31, 1927 
Gross Debt Sinking Fund 
$ 4,367,280.10 $1,598,265.52 
9 1,121,374.51 
631,339.45 
402,406.40 
368,269.92 
130,294.76 


$4,251,950.56 


329,088.45 
155,000.00 


nd 

Owners’ Share Local Improvements 

Power Plant ’ 

Waterworks .......scccee ho eebeves ban 

Street. Railway ......++-06. ib n0nb sees 

Collegiate .....sscccce eteeeee edeecescces 587,500.00 
- $12,336,124.26 

ADD . 

Sinking Fund Levy, 1928 

Estimate of Sinking Fund Interest 

Debentures Sold 433,400.00 

479,350.00 


$13,248,874.26 
s 
736,480.41 


$4,736,039.01 
698,899.93 


LESS 

Debentures Redeemed : 
Sinking Fund Levy 

Estimate of Sinking Fund Interest 


Estimate as at Dec. 31, 1928 
A ee Sinking Fund Levy and Interest 


adds 
Other Additions and Charges 
—_——< an Estimated Total as of Dec. 31, 


$4,037,139.08 
43,524,05 


$12,512,398.85 


1,392,188.39 


$13,904,582.24 $4,455,960.50 


$8,084,173.70 


$8,996,923.70 


$8,475,254.77 


cy 


City Hall, Regina—Taken July 1, 1928 


Sinking Fund 


In all Debenture Bylaws a provision is made for the repayment of the 
debt created either by annual instalments or in one amount atthe maturity 
of the loan. Most of the City’s debt is repayable on the latter basis and 
amounts are set aside annually under each bylaw which amounts being , 
invested at 4% provide the amounts necessary to repay the loan at matur- 
ity. The annual provision for debt repayment is paid into the Sinking Fund, 
which is invested by a Board of Trustees: L. A. Thornton, City Commissioner, 
Chairman; W. E. Mason and §S. C. Burton, Trustees, and D. D. Ross, City 
Treasurer, Secretary. The Fund now amounts to over $4,000,000, and is 
invested as shown below. The actual earning rate last year, was 5.83% s0 
that a considerable surplus is earned in excess of the Sinking Fund reqiire- 

~ment of 4%. Of the surplus earning since 1916, $452,565.35 has been 
returned to the City for the relief of taxation and in addition an investment 
reserve of $149,826.16 has been provided in the Sinking Fund. The first 
statement below shows the receipts and disbursements of the Fund for the 
ten months which represent the current transactions of the Board of Trus- 
tees. It is estimated that the Sinking Fund will return $70,000 of surplus 
earnings to the City on this year’s operations. 


RECEIPTS 


Balance in Bank and Cash on Hand 
at January 1, 1928 

On account 1927 Levies 

On account 1928 Levies, 

On account Investment Principal 

Interest on Investments 

Interest on Cash Deposits 


DISBURSEMENTS 


New Investments 
$148,417.02 Interest oh New Investments .... 
22,569.78 Ex 
236,487.70 Debentures Redeeméd 
596,701.46 Surplus to City of Regina 
189,732.00 Coupon Outstanding 283.50 
1,798.98 Bank Balance at October 3lst.... 11,774.20 


$1,195,706.94 $1,195,706.94 


INVESTMENTS OF SINKING FUND AS AT OCTOBER 31, 1928 
Par Value Book Value 
$ 326,552.70 $ 306,058.50 
970,111.14 995,534.44 
7,627.92 7,736.68 
1,086,441.24 1,102,497.17 
1,651,156.20 1,604,569.12 


$4,041,889.20 $4,016,395.91 


$417,123.98 
2,583.20 
42.13 


698,899.93 
65,000.00 


City of Regina Stock and Debentures 
Saskatchewan Rural Telephone Debentures 
Saskatchewan Municipal Debentures 
Saskatchewan School District Debentures 
Government Bonds ...... Deb eco Sed eee doedecvooe 


The City Council 


Mayor—J. McARA 


Net Debt 

$2,769,014.58 
1:173,098.27 
1'200,087.83 
1'382'119.85 
1,102,647-95 
205.24 
Aldermen 


M. J. CoLDWELL 
JAs. COOKSLEY 
I. H. BowMAN 
H. E. Drope 

R. N. KELLY 


N. J. TAYLor 

T. G. McNALL 

E. B. McINNIs 

F. G. ENGLAND 
CHARLES GARDNER 


433,400.00 
479,350.00 


37,580.48 
329,088.45 


155,000.00 Power 


Waterworks 


City Commissioners 
Mayor J. McAra L. A. THORNTON 


391,081.07 
$9,448,621.74 


Street Railway 


Sinking Fund Res. 602,012.86 


ON A SOUND FOUNDATION 


East and West have already been thoroughly 
aaniy builders of the City has made this 


While there has been a natural increase in net debt since 1915, this has been offset by a substantially 


r will show an 


Ample Available Space 4 


“The additions to the buildings in the City, which the 


large total of Building Permits represents, were, ‘with few | 
exceptions, located on property already served with sewer : 


and water mains. This indicates a very material consolida- 


tion of the section of the City already provided with these _ 
services. A reference to the particulars given elsewhere re — 


Taxable Assessment will show that there still remains 


considerable vacant property in this section, and the ~ 


experience of this year and of a few years past points to 
the erection in most part of modern buildings, located 
where these facilities are provided. From this it is evi- 
dent that these. large programmes of buildings are being 
added with a minimum of consequent expense from the 


Municipal: viewpoint. A careful study of the particulars 


iven in the comparative statistics re assessment of build- 
ings, works and waterworks departments, etc., will clearly 


indicate that this above mentioned consolidation since 


1915 is remarkable.” ‘ 


Debt Statements Show — ‘ 


Sound Position — 


“The table re Gross and Net Debts is further evidence © 
of this and shows that while there has béen some increase — 
in Gross Debt since 1915, that the provision for repayment 
has been much greater than the annual increase‘in debt, 
so that the net position is approximately one and one-half — 
millions better than in 1915. This position indicates a 
careful policy of* control of Capital Expenditures since: 
1915, a policy which we consider should still be-adhered © 

_to, and particularly in view of this year’s expansion which 


might otherwise be urged as a reason for a departure.” 


Building Activity in 4 


Evidence | 


“The Building Department. statistics which appear 
elsewhere give some jindication of how this activity is 
reflected in the erection of buildings. The figures also 


indicate an exceptional growth in the residential section of . 3 


the City. Regina again stands third among Western cities, 
being surpassed only .by Winnipeg and Vancouver in 
Building Permits. 

_ “The programme of pavements, water and sewer exten- 
sions, etc., has been somewhat larger than usual and, 


indeed, larger than was anticipated at the first of the year, ae 


owing to the industrial activity above noted.” 
BUILDING DEPARTMENT STATEMENT 
1915 
Pérmits, Business Properties . . 18 
—— er Buildings converted : 

‘to dwellings 4 . 
Churches, Schools, . ” 
etc. , 
Miscellaneous 7 ; 
Value of Permits 


Comparisons of Gross and eu 


Net Debts 


_ .The following is a comparison of gross and net debts of th 

including the collegiates, for the years shown. It is of partienitad wnat 
est to note the increase in the Sinking Fund, which more than offsets 
the increase in gross debt, so that the estimate of rlet debt at the end 
of this year is $1,338,000 less than in 1915. The reduction in the 
amount of Sinking Fund this year from last year is due to the large 


redemption of approximately $700,000 — 
Fund this year. y $ of debentures, out of Sinking 


next year. 


A similar amount will be required for redemptions 


1915 1919 1923 1927 1928 


G é :2 36 F 793,3 , 
ead sae $ 4,210,338.94>$ 4,363,226.98 $ 4,793,316.44 $ 4,954,780.10 $ 5,075,933.37 


1,661,156.16 
1,421,304.18 
1,448,001.50 
1,675,000.00 


1,872,449.12 
1,603,823.83 
1,467,152.16 
1,587,205.70 


1,976,078.61 
1,840,593.96 
1,738,905.98 
1,449,717.85 


2,294,472.78 
1,831 427.28 
1,784,526.25 
1,470,917.85 


2,087,677.91 
1,829,307.33 
1,932,757.39 
1,586,717.85 


$10,415,800.78 $10,893,857.79 $11,798,612.84 $12,336,124.26 $12,512,393.85 
1,995,963.43  2,890,558.45  4,251.950.56 4,037,139.08 


$ 9,813,787.92 $ 8,897,894.36 $ 8,908,054.39 $ 8,084,173.70 $ 8,475,254.77 


1927 Est.1928 
44 60 
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THE FINANCIAL” Post 


egina Is Conservatively Fi inanced 


4 
al? : 


P ublic Utilities ; a Sound and = 


Growing Asset 


“We have set out particulars of the operation of the three City Utilities in another col- 
umn. All three Utilities will show a profit for the year’s operations, after all expenses 
and fixed charges have been met. The Financial Statement for the year ending December 
31st, 1927, shows the Capital Outlay on these Utilities, $6,826,817. The Bonded Debt 
against the Utilities was $5,498,761, and there was on hand in Sinking Fund to be ap- 

plied on this debt $1,498,741. The gross earnings of the three properties in 1927 was 
$1, 887,195, which included approximately $156,000 inter-departmental services. 


The Light and Power Department continues to show excellent results, The number of 
new residences, apartment blocks and so forth, connected in the ten months this year, is 
nearly 50% more than that for a similar period last year. The rr for the period is 
15.5% over last year. 


It is estimated that the Street Railway will finish the year with a surplus of approxi- 
mately $8,000, after making provision for all operating expenses and for fixed charges, in- 
cluding the fixed charges on the purchase of street cars, arranged last year. 


This department‘again shows a surplus for the year, in spite of the fact that a con- 
siderable sum has been contributed to the cost of replacing wooden mains with cast iron 
mains on some ofthe streets. The ordinary water main extensions have been somewhat 
greater than in recent years and the total distribution system now consists of 70.4 miles.” 


. POWER DEPARTMENT o 

, 1915 1919 ‘ 1923 1927 1928 
Cost of Fuel $ 63,836.00 $146,777.24 $141,160.96 $174,305.50 $192,000.00 
Total Generating Cost 91,541.23 213,629.69 206.444.70 242.316.3831 260.700.00 
Total Distributing Cost .. 34,151.20 45,179.27 52,571.95 172,079.64 93,720.00 
Overhead Charges 117,761.87 139,273.26 166,764.00 180,445.08 185,630.00 
Total Cost 243,494.20 398,181.22 425,780.65 494,841.03 540,050.00 
Total Revenue 298,273.23 424,111.29 578,966.47 730,487.87 792,055.15 
54,779.03 | 25,930.07 153,185.82 235,596.84 252,055.15 


STREET RAILWAY 
_— Operating Cost $180,333.33 $251,784.79 $269,700.49 $250,294.14 $242,850.00 
epreciation 


The City’s Borrowing Power 
The Borrowing Power of the City is prescribed by the City Act and is limited a 07 


20,000.00 of the net or taxable assessment with certain items of debt excluded. The sta 


Fixed Charges 101,599.35 97,011.24 101,607.89 99,815.30 103,100.00 borrowing power as at December 31st, 1927, prepared by the City Auditor, i 1s a8. 


Total Cost .. 281,932.68 349,696.03 371,308.38 350,109.44 365,950.00 
Total Revenue| 172,177.67 324,020.72 342,711.70 371,944.39 373,300.00 
Deficit 109,755.01 25,675.31 28,596.68 

21,834.95 7,350.00 


Surplus . 


WATERWORKS DEPARTMENT 
1915 1919 1923 1927 Est. 1928 


Total Operating Cost ... §$ 49,822.88 $ 90,450.16 $ 92.337.46 $101,002.80 $110,000.00 
Fixed Charges 103,841.62 126,503.34 154,430.35 161,100.00 167,000."0 
Total Cost 153,664.50 216,953.50 246,967.81 262,575.17 277,000,00 
Total Revenue ..  165.385.40 204,331.75 252,314.39 284,814.11 300,000.00 
Surplus 346.58 22,238.94 23,000.00 


Deficit 


Interim Statement of General Revenue and Expenditure for the Ten Months Ended 31st October, 1928 


EXPENDITURE REVENUE 
Estimate for Estimate ° Estimate for Estimate 


Expended Ten Months for Year oe Ten Months for Year 

General Government $ 38,728.20 $ 61,470.83 $ 73,765.00 Municipal Levy $65 $655,842.36, $787,010.82 
General Government Depart- Subsequent Senite of Revision 16,666.66 20,000.00 
41,559.62 44,670.83 53,605.00 Utilities Surplus 211,293. : “ 256,000.00 
262,081.16 904, 304,685.81 rene 1927 7,293.90 90 20,752.70 
24,677.40 . 33,548.00 Building Mepartment Surplus ‘ 
Cleansing Department 91,669.40 105,096.00 Sinking Fund Surplus 35 
Fire Department 135,273.96 148, ‘974.18 178,769.00 License Fees and Dog Tags.. 25,330.08 

Amusement Tax 26,998.01 


Lighti 37,670. 41,240.83 ,489.00 
Police Department 126. 79,753.09 ,703. Tax Sale Property Revenue. 16,666.67 16, 666.67 20, 000.00 


: Grants and Special Charges 50. 58,502.50 
a a Pe = 86,225.00 


12,608.93 

18,443.71 

51,951.16 ; 
5,928.36 4, ‘391. 67 5,270.00 


$ 947,747.28 $ 966,469.59 $1,159,763.52 
Provision for Bank Overdraft. . 41.666.66 41, 666.66 50,000.00 
Provision for Uncollectable Taxes 16,666.67 16,666.67 20,000.00 
Surplus for Ten Months 20,295.67 » 


SO a 
$1,026.376 28 $1,024,802.92 $1,229,763.52 $1,026,376.28 $1,024,802.92 $1,229,763.52 


ELECTRIC LIGHT AND POWER DEPARTMENT 
s Operating Expenses $279,724. = By Charges to Consumers, etc. ....s.sceeececeeses+ $647,462.'3 
To Fixed Charges and Depreciation . 
To Part Cost of New Office Building 
Surplus for Ten Months 


"358.06 
213,184.26 


$647, 462.13 $647,462.13 


; STREET RAILWAY DEPARTMENT 


To Operating Expenses $196,343.71 By Fares, Advertising, etc. ..ccccseeccesecsseeeess $ 295,277.77 
To Fixed roa gran Depreciation 100,969.05 Deficit for Ten Months ...ccccccevccccccccceces 8,701.66 


To Reserve for Purchase of New Cars 1,666.67 
$298.979.43 $298,979.43 


WATERWORKS DEPARTMENT 


To Operating Expenses $ 99,125. a By Charges to Consumers, Frontage Taxes, etc $ 256,066.46 
° 140,963.6 x 


To Fixed Charges 
To Surplus ioe Ten Months 15,977. 23 
$256,066.46 $256,066.46 


SUMMARY OF UTILITIES 
d tration Char $ 14,166.67 Electric Light and Power Department —— $ 213,184.26 
Genera lncliway Deficit er 3,701.66 Waterworks Department Surplus 15,977.23 
ae Carried to Interim Statement of Revenue and 


xpenditure Above 211,293.16 


$229,161.49 | $229,161.49 
STATEMENT OF BONDED DEBT AS AT 3ist OCTOBER, 1928 


Bonded Debt as at 31st December, 1927 $12,336,124.26 Distribution— imatanes 
Issued during 1928— General os $ 4,7 aes = 
Bylaw 1388 Hospital Extension $ 50,000.00 Local Improvement rat 
1389 Street Railway (New Cars). 110,000.00 Electric Light and Power ... 1,8 3 oat 
“ 1401 Pavements 176,000. Street Railway .........e+- ieee ceeeess¥oeees 1,580,1 85 
1402 Concrete Walks 34,600. Waterworks 1,781,657.39 
1403 Domestic Sewers 
1404 Watermains Extension 
1413 Plank Walks 


1414 Boulevards 
437,400.00 


$12,769,524.26 
8 


Less Redeemed 1928 Instalment Repayments  37,580.4 


Less Redeemed 1928 Sink. Fund Repayments 698,899.93 
— 736,480.41 


$12,033,043.85 $12,033,043.85 
Debentures Authorized and Unsold— 
Bylaw 1421 Sewer (House Connections). $ 20,000.00 
1422 Water (House Connections) . 26,700.00 
1423 Water Supply Extensions .. 125,000.00 
1424 Exhibition Buildings 125,000.00 Published in accordance with Section 71, City Act, 
1425 Storm Sewers 71,850.00 D. D. ROSS, 
on aa aEauie Street Railway 5,800.00 Treasurer. 
orks uipment 25,000.00 1° 
1428 Fire Protection 80,000.00 ertified Correc 8. B, NELLES, 
DAWSON. & ROSBOROUGH, C.A.’s, City Comptroller. 


$479,350.00 City Auditors 


Net A ment, 1927 $40,644,434.00 
Borrowing Power, 20% 

Gross Debenture Debt ..... Sa aah Mis Ca keRKe tek ered el . 9,083,538.74 
Consolidated Stock ' . §,252,585.52 


Deduct: 
Local Improvements Debt $2,294,472.78 
Collegiate Institute Debt 587,500.00" 
Street Railway Debt 1,470,917-85 
Sinking Fund Applicable to Net Debt Estimated 2,632,011.37 


$12,336,124.26 


Borrowing Power eee ere eee eee eeeeeeetene Jebtndiets eee eee eee eer eeeee 


An Analysis of Assessment and Ta 


“The analysis of assessment’ shows steady improvement, ‘abel 
elimination of unproductive land from the assessment, through tax sale, 
ing activity and increased demand for property, as well as provision 
levies for each year, for uncollectable taxes. In 1928 the tax sale ¢ 
bought by the City amounted to $83, 800. while i in 1927 they were si1, .,0¢ 
prospects of further reduction this year.” 


J Taxes Collectable in Year 
Current Levy Arrears Total Payable 
1915 1,556,675.47 354,474.97  1,911,150.44 
1920 1,749,197.60 674,952.13 2,424,149.73 
-1925 1,777,809.63 863,430.20 2,641,239.83 i’ 
1926 1,886,867.20 709,561.76 2,596,428.96 
1927 1,852,583.90 688,040.34 2,540,624.24 
1928 1,905,084.95 369,607.97 2,274,692.92 


The assessment of the City forms a very important part of the fiscal struc 
ture, inasmuch as it is the basis upon which the principal source of revenue 
depends.* The total taxable assessment is 41 millions, made up as follows: 
Vacant land 4 millions, improved. land 1814 millions, buildings 12 mC 
business tax 514 millions and income tax one million. : 

A reference to the particulars as to vacant land would indicate that a 
sniall valuation applies to land in the undeveloped section or land not s 
by sewer and water. The whole statement is an indication of the 
ment in the assessment and as a result the tax sale proceedings are any , 
coming less in importance. Soe 

BUSINESS Afeain Vacant Improved Buildings « Total a: 

Acres Land Land 30% of Value 

Business Section ...... 67 $ 280,830 $ 7,162,590 $ 2,072,730. $ oe . 

Semi-Business 129 375,775 1,736,770 1, 054, 470 167 An 

Wholesale 198 376,020 2,220,360 1,221,130 
Business Tax 


Total Business 894 1,082,625 11,119,720 4,348,330 _ 


RESIDENTIAL 
On Sewer and Water: ; 
Total on Sewer and r ee oe. 
Water’ 1,399 1,671,745 7,210,890 ~— 7,046,270 15,928,905 
Not on Sewer and Water: -o 


Total Not on Sewer 
and Water 822 560,705 242,735 533,670. 1 ,887,110 


INCOME ; ool dan dets adopts 975,886 
Undeveloped ........ + 3,240 780,155 7350 ELaMS 


TOTAL TAXABLE : 
ASSESSMENT ....... 5,855 $4,045,230 $18,573,345 $11,935,620 $41,163,208 


Exemptions .......... 2,553 $11,355,070 $ 3,534,720 $14,889,790 


GROSS ASSESSMENT .. 8,408 $33,973,645 $15,470,340 $56,052,998 


For Any Further Particulars in Regard to Regina 
Apply to 


The City Commissioners 
City Hall - 7 Regina 
Saskatchewan 
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GOOD SURPLUS 


Regina’s Industrial Expan- 


on Reflected in Bal- 
ance Sheet 


INCREASE IN USE 


llowance Made for Future 
Growth of Provincial 
eer Capital 


ts. 0 
* lect Cit) elated, by its 
m electric generating plant. 
_ With the growth of 


thewan and the. in- 
in population, the 


y Of the power plant is 
16,00 k.w. sup y three 
turbine: ch have a suffici- 
lent reserve capacity over cur- 
rent needs to enable two of 

e turbines to carry the 
aximum loads should one of 
S ienectniae commis- 
on has been reserved 
r the installation of addi- 
nal units would 


i ie 
» to modern turbines there are 
“Bix 500 h.p. water tube boil- 
» ers fired by underfeed stoking 
)and two boilers of 900 h.p. 
Gp Provision has eaee made 
or the increasing use of power 
and light by the many new 
ompanies and the new popu- 
ation which has increased 
megina’s prosperity of late 
ears. No longer is Regina a 


istribu ‘ing centre; it is tak- 
ing its place among the lead- 
-ing manufacturing cities of 
oe The increasing use 
~ electric power by the 
‘growing number of manufac- 
ae concerns has taken the 
mut tipally-owned power 


] CANADA'S LARGEST EX 


t out of the red and year 
y year the surplus from 
operation is increasing. ‘ 

Distribution of power has 
been expedited by the build- 
ing of pole lines to all parts of 
the city. The factory sites and 
wholesale districts are situ- 
ated adjacent to trunk lines 
from _the generating plant, 
which is within a_ short 
distance of the main sub- 
station and which also sub- 
plies the municipally-owned 
street railway and the street 
lighting system. Generating 
and distributing are at 4,000- 
volt, four-wire, three-phase, 
60-cycle, with small motors 
supplied at 220 volts, three- 
phase, or for very small mo- 
tors at 110 or 220 volts, single 
phase. 

The lowest rates 
consuming industri 
follows: 


for large 
are 


by the municipal power plant 
have grown from 5,635 in 
1915 to 12,190 in 1928, a 
growth of almost 220 per 
cent. Consumers using both 
power and light have ih- 
creased from only 165 in 1919 
to 2,855 in 1928. Production 
in k.w. hours sent out from 
the plant in 1915 amounted to 
8,255,275, while production 


The total ‘services provided 
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Educational Advantages 


of Regina C 


ity Concede 


First Place to No One 


City Has Not Had to Discard Old-Fashioned Ideas 
Because They Were Never There — Scope 
for Advanced Study 


Unhampered by precedent 
or old-fashioned ideas or 
foundations, the educational 
system of Regina may 4ruly 
be said to embody the latest 
and most up-to-date ideas and 
thought, together with the 
most improved pedagogical 
methods of imparting knowl- 
edge. A brief score of years 
ago there were no secondary 
schools or university in the 
Province of Saskatchewan; 


»|and at the time of formation 


of the province there were 
only some 894 school districts. 


estimated for 1928 is 33,000,- 
000 k.w.h. With the increase 
in production and improved 
turbines the total cost of pro- 
ducing each k.w.h.: has de- 
creased from $2.95 in 1915 to 
.562 in 1928 (official esti- 
mate). In the generation of 
the electricity western bitu- 
minous coal is used. The ac- 
companying table gives in 
detail the costs of operation 
and the extent of services 
rendered in the years 1915, 
1919, 1923 and 1926 to 1928, 
inclusive. 


In 1927 the educational sys- 
tem embraced some 4,777 ele- 
mentary schools, 23 high 
schools, 3 normal schools, a 
provincial university and nu- 
merous colleges, with teach. 
ing staffs totalling 6,433 
teachers and a grand total of 
213,404 public, separate, and 
high school students in the 
province. 

-Well Equipped Schools 

Of this total student body 
Regina boasts 11,010 pupils 
attending its various educa- 
tional institutions; and com- 
pared with other centres in 
Western Canada, the city 
holds an enviable position in 
advanced educational work. 

Actually there are in Re- 
gina some 18 public and sepa- 
rate schools, including the 
newest school added last 
year. Two large collegiates, 
recently substantially enlarg- 
ed at a cost of $139,000 pro- 
vide accommodation for 1,500 
students; while the Normal 
School takes care of some 460 
students aspiring for teach- 
ers’ certificates. 

The higher branches . of 


‘Regina Power Plant Buin $250,000 Surplus 


Light and Power 


ty, no longer merely a/ 


Fuel per ton 


(West. Bitum) 
Rates of pay per hour; 
Linemen 


CREAMERY BUTTER 


Winner of 248 prizes at Class “A” Exhibitions during 


1928 — and winner, just two weeks ago, 
Seconds and 4 Thirds at the Royal Wint 
Distributors of Wholesale 


For years past, along with man 
permitting of diversified farmin 
the prairies — and 
toward diversified 


——— 


MR. J. A. CAULDER 


President and 


General Manager 
and 


President. of #he National Dairy 


Council 


of Canada 


The work of Mr. Caulder in pioneering the 


Creamery industry 


in Southern Saskatche- 


wan — at Moose Jaw, resulted in the forma- 
tion of 23 Creameries known as Caulder’s 
Creameries Ltd. So successful was the opera- 


tion of this Compan 


y under his tireless and 


efficient management, that Saskatchewan’s 


two 


largest Creamery Companies 


were 


merged in March, 1927, under the Caulder 


management. 


Western Canada welcomes new industries 


Saskatchewan Co-Operative C i 
Purest Food” in its various Vo 


the 


g — and fit only for the ra 
to-day prospectors are unfolding the hidden treasures 
farming. To-day in the heart of the supposedly bald, 


to her midst to share i 
s Ltd. has ever tried t 


Department of City 
1915 - 1919 
$146,777 
213,629 

45,179 
139,273 


393,181 
424,111 

25,930 
13,148,860 


1.11 
1.62 

4 
1.06 


3.02 


166,764 


425,780 
578,966 
153,185 
18,834,710 


of 21 Firsts, 13 
ter Fair, Toronto. 
and Retail Milk and Cream. 


! 


n the heritage which is hers. 
o lead the way in 


of Regina 


1926 
$137,179 
202,869 
67 002 

. 195,775 
445,647 
672,482 
226,884 
528,155 
-599 

827 
273 
716 
1.817 
2.742 


1927 Estimate, 1928 
$174,305 $192,000 
260,700 

93,720 

185,630 


540,050 
792,055 
252,055 
33,000,000 


404,841 
780,437 

' 285,596 
29,277,670 


$7.15 
-90 
-80 


-50, .56, .58 
8,415 

528 

1,686 
10,629 


-50, .56, .58 
8,690 
548 


2,151 
11,289 


eae 


se ve 


Appearance of the Saskatchewan provincial legislative 
the ideas of landscape gardeners 


education are taken care of 
in Regina by a number of col- 
leges, of which the largest is 
the Regina College. This insti- 
tution was originally founded 
for the purpose of providing 
educational facilities not pro- 
vided elsewhére in the prov- 
ince. In the academic depart- 
ment it prepares students for 
teachers’ certificates and also 
for junior and senior matricu- 
lation, as well as teaching the 
first and second years of the 
arts and science courses of 
the Provincial University. 
There is also a preparatory 
department where special 
help is given those whose 
early education was neglect- 
ed; and ‘a special winter 
course by which good general 
education and also a business 
training is provided for young 
farmers. 


The Household Science De- 
partment provides a splendid 
course in Home Economics in- 
cluding cooking, dressmaking 
and millinery work. 


Conservatory of Music 


Associated with the college 
is a fully organized and de- 
veloped conservatory of music 
leading to the A.R.C.M. and 
L.R.C.M. diplomas. Provi- 
sion is made for those who de- 
sire to take the Toronto -and 
McGill conservatory courses. 
Instruction is given in practi- 
cally all branches of music in- 
cluding voice culiure, piano, 
violin, cornet, clarinet, saxo- 
phone, mandolin, banjo and 
guitar. Connected with the 


THE HOME OF | ) a i 
CLUSIVE CREAMERY ORGANIZATION — 


Located at Regina— The Heart of the Prairies - 


Head Office and Regina Branch 


y other myths concerning this ee the common belief has been that the 
ising of wheat. e vision of far-sighted and enterprising pioneers and thei l i i 

of the North, industries are flocking to the West, daauie are tenutifivine thik po nese 
flat prairies is located the home of Canada’s largest exclusive 


THE BRAND OF QUALITY 


For years past the merged Companies which f. 

the Saskatchewan Co-Operative Creameries Ltd. toe 
lead the way in Saskatchewan in the introduction of 
new and scientific methods of manufacturing and 


distributing Dairy Products. 


The first to install milk pasteurizers. 

The first to distribute pasteurized milk. 

The first to install a refrigeration plant. 

The first to install glass-lined vats. 

The first to introduce iceless cabinets for Ice 


Cream. 


The first to use refrigerator trucks. 
The first to install an automatic machine for 


cutting and wrapping 


i The very latest and most scientifi 
the scientific production of dairy seedadie that Sask 


butter. 


“SASKATCHEWAN CO-OPERATIVE GREAMERIES Lip. 


Canadian West represents a great waste, 


ods of manufacture 
katchewan’s consuming public may be 


t 


~ Where Saskatchewan Law-make 


conservatory of music is also 
a department of expression. 
The work of Regina College 
has been greatly appreciated 
by the people of Saskat- 
chewan. About six hundred 
students enrol yearly. 


St. Chad’s College 


St. Chad’s College, the 
Anglican theological college 
for the diocese of Qu’ Appelle, 
occupies a fine fifteen-acre 
site. The buildings include 
the main college building, 
a warden’s residence, the 
chapel, and dormitories ac- 
commodating some 30 resi- 
dent students. The buildings 
at present erected are only 
part of the eventual plan 
which includes a considerable 
block of impressive buildings 
to be erected on this site at a 
later date. 


‘Complete Arts Course 


Campion College, under 
the direction of the Society of 
Jesus, was opened some ten 
years ago. It provides both a 
high school and an arts course 
education to Catholic ‘boys in 
Western Canada. 

At the end of the first three 
years, the student may pass 
his junior matriculation; 
while the fourth year of the 
course, twelfth grade, repre- 
sents both senior matricula- 
tion and first year arts. By a 
privilege granted by Sas- 
katchewan University, the 
college provides second year 
arts. The third and fourth 
year arts are devoted to a 
thorough Catholic philosophy 


—— 
Ss 


a tions of learning to be 


buildings at Regina, is being steadily improved as time brings te fruition 
who planned its setting of trees, shrubs and flowers. 


course, at the suecessful con- 
clusion of which, the B.A. de- 
gree is granted by Manitoba 
University. | | 

Luther College 


Luther College of Regina, 
opened a little more than two 
years ago, already boasts an 
annual attendance of 140 stu- 
dents. It occupies modern 
brick-faced reinforced con- 
crete buildings well situated 
on its eighteen-acre site. 

The courses of instruction 
in the academic department 
include the three years of 
high school and the first and 
second years of the Provincial 
University. In the prepara- 
tory department special help 
is given those whole éarly 
edycation has been neglected. 
Students are prepared. for 
junior and senior matricula- 
tion and for first and. second 
years of Provincial University 
in arts ‘and science courses. 

A department of music has 
also been inaugurated in con- 
nection with the college. In- 
struction in pianoforte, violin 
and voice is offered under 
qualified teachers. - 

Qu’Appelle Diocesan 


School for girls, established in |i 


1918 by the Sisters of St. John. 
the Divine, offers courses of 
instruction similar to that pro- 
vided by the public and 
high schools of the province, 
supplemented by courses 
in religious instruction, 
French, music and dancing. 
The school is a local centre 
for the Toronto Conservatory 


dents. ih 
Such are the chief in 


From this | 
can be clearly seen thal 
stone has been left untuz 
to provide all neceg 


branches of education 


Na ot 


dent have been const 
rather than. the theo 
thoughts of older educa 
ree that oda, tha 
a few ef wo hat 
cation in this Weste 
ropolis is of a kind and 
ness best suited to the 


practical things a 
and while cultural and 1 
cal subjects have not bes 
any way negli the’ 
of Western ed 2 

in line with ' 


e expect to f 
In other words, edu 
in Regina and Saskatchews 


the old traditional syst 


retained and the newest 


MANUFACTURERS OF 


we 


ICE CREAM 


Chief prize-winner in the yearly competitions held in 
conjunction with the Western Canada Dairy Convention, . 
open to every Ice Cream maker in the four Western 


Provinces. 


Saskatchewan’s F avorite Frozen Confection. 


are eagerly taken up by established or 


4 


incapable of growing trees, flowers, 
‘ have combined to explode the popular myth of 
their farms and gradually but surely turning their efforts 
creamery organization, 


fruit, or 


/ 7 . 


; MR. O. W. ANDREASEN 
Vice-Pres. and Ass’t General Manager 


‘Saskatchewan’s Pioneer Private 
Creamery Operator 


Establishing a private Creamery at Humb 

as early as 1906, Mr. Andveesen was oe 
the first to visualize the possibilities of the 
Prairies as a dairy country. Twenty-two 
years have but served to intrease his faith 
in Saskatchewan, and to-day he forms one 
of the team of real pioneer creamerymen 


who are doing so 


much to place dairying on 


a sound and profitable basis. 


\ 
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aggregate - 
of some 700 ‘tie 
the chief. instity.>- 


, ning to be found . 
—— this list: it. - 
ww seen that. 

a lett unturned. 
ae a necessary © 
rear to the 


Regina and ‘dis. . 


: thie most out: 
ire of Regina’s 
‘system is the ab. 
ess and fitness of 
ht and methods — 


¢ m of ciucetea 
needs of the stu- 
been consulted’ 


the theoretic 
older educational 
h means, in 


words, that edu. 
his Western met- ~ 


kind and a new- 
ted to the modern 
of the present 
fitted to the ac- 
f those who avail 


ducation is more " 
definitely train-~ 
ng @ man or 


ie work and they 
anc the station in 
pect to fill. 
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S LARGE FACTOR 
“INREGINA TRADE 


badian hic it Hotel 
Gave Regina Imposing 
_. > Building 


oo. Hotel Saskat- 

put up by the 

dian Pacific Railway in 

, is said to be operating 

n Eeiptotitable basis, but, as 

dents of ‘Canadian Pacific 

gilway finance know, this 

eeipeny does not so 

} its business that the 

is coming from any one 

ee may be readily 

gned. Whether the new 

el is showing a profit, 

refore, after paying proper 

‘rying charges ahd ex- 

s, cannot be stated ; but, 

rofit is considered in ser- 

@ to the community, then, 

new Canadian 

ic Railway hotel is a 

g atistactory venture, 

doing a great deal 

Picward winning further 

roval for the Canadian 
ific Railway Company. 

The Hotel Saskatchewan 

s the impression, at first 

of being too large for 

ps of 50,000 or 60,000 

lation. As one drives 

” the fine park which 

g.it, sees the 12 or 13- 

"wory structure, the thought 

ve! § come that this building 

in constructed with an 

et y the future. There may 

oo some such thought 

e minds of the Canadian 

s Railway hotel execu- 

Petes they decided on 

| : a large structure, but, if 

n hou had been taken for 

» future then, additional 

Wings must be in mind at the 

nn ent, for the Saskat- 

n is full practically 

y day: and has been since 


dome Folks Live There 
A United Hotel executive 

d once that 51 per cent. of 
cy on a yearly 


at the present 


Notonly are more and more 
n lo are going through 
try arranging to stay 

mber of Regina citizens 

Tiving in the hotel during 
winter months. Some of 

m are finding it difficult 
st this accommodation, so 
2 i is the hotel. 
'Of course, conventions are 
eing more than ever attract- 
d to Regina because of the 
line accommodation, and 
ere is momentum in these 
ings as in all others. It 
ms certain, therefore, that 
p fine work of the Board of 
trade, backed py the good 
el accommodation, will re- 
tult in Regina becoming one 
/ef- the leading convention 
of the western country. 
i, it probably holds that 
ition at the present time. 
- | Where People Meet 
Dining room service, room 
ber ice, all others of the Hotel 
ikatchewan, are splendidly 
haged: It is a meeting place 
for for leading farmers and city 
P people. In the West, .as per- 
hay in no other part of Can- 
ide, the farmers come to the 

y for the week-end, and a 
ge number of them stay at 
wery best hotels. 

Regina has other hotels, 
@ as the Kings, the Hotel 
lamplain — recently con- 
Ucted—and the Kitchener. 

e are doing capacity busi- 
ms and give- very good 
ecommodation. 


a 
i 
i: 
f 
a 
m 
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“ADANAC BREWING 
USES HOME BARLEY | 


_Bompany Sells Its Product 
_ Throughout Province’s 


Liquor Stores | 
The Adanae Brewing Company of | 
& started operations in April, 
7, bringing their product, Lager | 

, on the market in July ‘of that | 
under the name of “Adanac | 

” A site was secured having | 

@rea of 4% acres—about equal 
tity block—and served by side- 

; street pavement and splendid 
= facilities. On this a building 
; been erected of fire proof type 
_ Costing approximately $100,000 ex- 
musive of equipment. The plant has | 
—” capacity of 200 barrels 


r " Since first production in July, 1927, 

! er te any has been shipping all 

er Saskatchewan through the Sas- 

ewan Liquor Commission’s 165 

8. The policy of the company 

been to buy all possible products 

© province. The barley used is 

h in Saskatchewan. The hops 
Teeht from British Columbia. 

. directors and officers of the 

imipany are; Dr. E. A. McCusker, 

agent; W. Ross MacKenzie, vice- 

Gent; E. D. McCallum, secretary 

surer: R. Grant Waddell, direc- 


ek-ends at Regina, but tha 


It |. 


Hotel Saskatchewan, the new C.P.R. hotel in Regina, ranks as a thoroughly modern hostelry. 
Aventions this year. , 


Additions to Warehouses 


and Factories Proceed 


McColl-Frontenac, British American Oil Expand Their 
‘Establishments — tae Do Other Regina . - 
irms 


Gratifying though it mustja 


be to Regina citizens, and to 


‘| all interested in the West, to 


cbserve the large number of 
important plants yhich have 
opened in Regina during the 
year 1928, it is almost more 

gratifying. to observe that 
those companies which estab- 
lished themselves in Regina 
some years ago have pros- 
pered — are finding them- 
selves faced with the pleasant 
necessity of still further in- 
creasing their plants that 
their rapidly expanding busi- 
ness may be suitably looked 


McColl Frontenac Oil Com- 
pany are putting $25,000 into 
an additional plant. 

The Western Steel Prod- 
ucts are laying plans to make 
a $200,000 addition to their 
plant in 1929. 

The British American Oil 
Co. are taking a city block to 
put up a $100,000 addition. 

The Minneapolis Thresh- 
ing Machine Co. are building 
a new warehouse at a cost of 
$40,000, and 1929 projected 

ace will run over 
$100,000. 


The Poole Construction 
Company,. which is playing 
such a noteworthy part in the 
general work of construction, 
finds — itself taking its own 
medicine and is erecting a 
$30,000 addition. 

International Harvester is 
erecting a new tractor house. 

The Regina Brewery is 
erecting two new buildings at 


an aggregate cost of $150,-| Falls 


000. One building is already 
up—the other about half com- 
pleted. 

The Massey-Harris Com- 
pany are vacating their old 
premises, from which they 
have served the country for 
some years. They are erecting 


fine new $250,000 ware- 
house. It is expected that the 
old building will be torn 
down, for the land will be 
very useful for storage pur- 
poses. 


Here Are Men 
Who Run City, 
Doing it Well 


A city is really . renee 
organization, and is un- 
doubtedly true that a great 
factor making for Regina’s 
present prosperity is the fine 


crganization work of the de- | 


partment heads. They are: 
Mayor—Jas. McAra. 


City Commissioner—L. A. | 


Thornton, 

City Solicitor — G. F.| 
Stewart. 

City Clerk—G. Beach. 

City Treasurer—D. D. Ross. 

City Assessor—R. J. West- 
gate. 

City Engineer—D. A. R. 
McCannel. 

Medical Health Officer— 
W. R. Coles, M.D.C.M. 

Deputy to the M.H.O.—J. 
H. Bertwhistle. 

City Comptroller—S. B. 
Nelles. 

Superintendent Light and 
Power—E. W. Bull. 

Superintendent Street Rail- 
way—D. W. Houston. 

Superintendent Water- 
works—J. W. D. Farrell. 
Seine Inspector—O. T. 


Superintendent Parks—J. 
M. Craig. 

Chief of. Fire Brigade—W. 
A. White. 

Police Magistrate—J. H. 
Ecffernan. 

Chief Constable — M. J. 
PB-uton. 


Industrial Firms in Regina 


A list of the industrial com- 
panies operating in Regina, 
as supplied by the Board of 


Adanae Brewing Co. .......sseseees 
. Packing house products. 


. Carriage builder. 


Burns & Co. Ltd. ....-seeeeccees e0 
Busch, Phillip ........0+-++eeeeee - 
Capital Awning & Shade Works ... 
| Crown Bakery Ltd. 
Canadian Bakeries Ltd. 


| Canadian Manufacturin _ £0. Seite 
| Chemical Products Co. Ltd. ....+--- 
| Concrete Products Ltd 
Crystal Brewing Co. ...seeseseenes 
Exide Battery Co. .....++ee+ econ 


Fairview Chemical Co. ....s+seee8: 


General] Motors of Canada..... Jooee 
| Great West Broom Works ......+- be 


Harrington, E. & J. ...ccccecsoee ee 
Imperial Oil Lid, .2.4ccecccccnss ae 
Je®’s Phoducts- TAd, ...2ccscccvsnse 
Massin Tannery Co. 
Phillips, W. E., & Co, Ltd. ......e00- 
Purity Dairy Co. .........ssseeeees 
Prestolite Battery Co. ......seeeees 
Queen City Broom Works 

Regina Brewing Co. Ltd. .......... 
Regina Sash & 
Regina Hat Manufacturing Co. ..... 
| Regina Bottling Works 
Saskatchewan Co-operative Cream- 


Western Implement Co. Ltd. 





tor; Dr, Laurent Roy, director; D. 
m, director; F. Somerville, ! 
or; T. W. Cogland, manager. 


Western Steel Products 
Watt, G. & J. 


eee eeeerwerneweee 


. Bread and confectionery. 
-Sash, doors, fixtures. 

. Ladies’ ready-to- wear. 
-Cleaning compounds. * 
. Culverts and pipe. 

. Malt beverages. 

. Batteries. 

. Chemicals and drugs. 
Flint Paint & Varnish Co, ....seee-+> 
. Automobiles. 

. Brooms. 

. Jewellers. 

. Oil and coke. 

. Aerated waters and soft drinks. 
. Leather goods, hides. 

. Glass. 

-Dairy products, 

- Batteries. 


Western Manufacturing Co. ....... 
"ar eereereee 


- Carbonated waters. 


Trade, is of interest. It fol- 
lows, including the new firms 
which have opened in 1928: 
Malt beverages. 


- Tents and awnings. 
Bread, pastry and cakes. 


Paints and varnishes. 


Brooms and brushes. 


. Malt beverages. 
oor Co. LAd. .ccsccce 


Sash and Doors. 
Hats, straw and felt. 
Aerated waters. 


Ice cream,.butter, cheese. 


.- Implements. 
. Everything in wood. 


Iron works. 


‘ 


THE FINAN 


It has heen the scene of fifty con- 


Regina’s Mayor 


JAMES McARA 
Mayor of Regina. 


BOARD OF TRADE 


SETS OBJECTIVE 
OF 1,000 MEMBERS 


Has Been Factor in Bring- 
ing Growth to | 
City 


— 
Naturally one of the organ- 
izations which has played a 
prominent part in the rapid 
cevelopment of Regina has 
been the Board of Trade. But 
this organization is not satis- 
fied with the good work it has | ¢: 
done, but is laying the foun- 
dation for still more aggres- 
sive and result-bringing work 
in 1929. A drive is now con- 
cluding on the membership 
and it is expected that the ob- 
jective of 1,000 members for 
the Board will be achieved. 
The very best men in the city 
are coming in. 

During 1928, W. M. Van 
Valkenburg had to resign as 
president of the Board be- 
cause of an important posi- 
tion he has taken with Gen- 
eral Motors. 

Mr. Van Valkenburg has 
done splendid work in intro- 
ducing industries in Regina. 
He is succeeded, however, by | t 
C. B. McKee, and under him 
there certainly wil! be no let- 
up in efforts. 

Chas. A. Cooke, the secre- 
tary-manager of the Associa- 
tion, has been particularly 
successful in his efforts to 
bring more conventions to Re- 
gina and is happy also in the 
publicity work which he has 
prepared. 


As Industries 
Decentralize 
Regina Gains 


The pendulum swings and 
swings back. 

Even in this age of mergers | 
is evidenced a tendency to- 
ward decentralization. 

Many companies are feel- 
ing the need not of enlarging 
their plants at the home city, 
but of establishing new plants 
in other parts of the country 
which give certain advantages 
of cheaper and quicker dis- 
tribution and a certain easing 
of the labor situation by tap- 
ring a new supply. 

It is such a move toward de- 
centralization which is having 
a great deal to do with the 
amazing development of Re- 
gina to-day. 


CIAL POST 


Will See City as Scene 
of World Graii: Show. 


Some $250,000 in Prizes Will be Will be Offered at That Time, 
of Which $90,000 Will be 
for Wheat 


The first World Grain 
Show will be held in Regina 
in 1932 and will mark the 
city’s fiftieth bizthday, or 
Golden Jubilee. 

At the meeting in Toronto 
last week the decision to hold 
the show in Regina was 
reached. 

The report presented by a 
committee appointed to con- 
sider the question was a very 
comprehensive one, and the 
entire day was’ consumed in 
discussing it and, while some 
changes and additions were 
made, the number was 
relatively small. The time and 
place were accepted: Regina, 
August 1 to 13, 1932. 

The committee, in reporting 
on the place, gave details of 
the accommodation Regina 
was prepared to supply for 
both exhibitors and visitors 
showing that sleeping accom- 
modation for 50,000 could be 
supplied nightly. 

Regina is Ready 

The report gave these inter- 
esting details: 

“The City of Regina and 
the Exhibition Association 
have undertaken to provide 
accommodation. For the hous- 
ing of the exhibits it is in- 
tended to erect a building 
with a floor space of up to 
ten acres. Some forty build- 
ings also will be used for 
exhibits representing other 
products of agriculture, indus- 
try, women’s work, school 
exhibits, fine arts, etc. The 
stadium provides seating for 
7,000 people and the armory 
3,000. Should conditions indi- 
cate the need for a larger 
meeting place, the grandstand 
will be available with seating 
for 20,000 people. With a sys- 
tem of amplifiers a vast audi- 
ence will be able to hear the 
addresses. Besides these large 
places it is intended to have 
at least six or eight small halls 
where the various sections 
may have their meetings. . 

“It is planned to reserve 
hotel accommodation for dis- 
tinguished visitors, The loy- 
alty of the citizens of Regina 
can be counted upon to open 
their homes to the rest as was 


Barceloha Traction, Light & 
Power Company, Limited 


(Incorporated Under the Laws er 
Canada) 


NOTICE IS HEREBY GIVEN that a 
quarterly dividend of 1%% ($1.75 per 
ag in respect of the fixed dividend 

7% per annum on the Non-Cumula- 

Participating Preference Shares of 

the Company, will be paid on the 31st 

ecember, 1928, to all shareholders of 

record at the close of business on the 
18th December, 1928. 

ee at Toronto, Canada, 6th De- 


cember, 1 
R. H. MERRY, 
Secretary. 


oie ve 


oo The Transfer Agents of the 
mpany are National Trust Company, 
Limited: Toronto, Canada, 

The London Agents of the Company 
are the Canadian and General Finance 
Company, Limited, 3, London Wall 
Buildings, London, E.C, 2. 


Belgo Canadian Paper 
Company, Limited 


Dividend Notice 


st is aerey given that a divi- 
dend of 1%% for the three menthe 

ending December 81st, 1928, being at 
the rate of 7% per annum, on the paid- 
up Preferred Stock of this Compan =f 
has been declared and that same will 
be paid on the second day of January, 
1929, to shareholders of record at the 
close of business November 30th, 1928. 


By Order of the Board, 


G. WILFRED HODGSON, 
Secretary-Treasurer. 


Montreal, November 22nd, 1928. 


The British Mortyage and « 


Trust Corporation of 


Ontario 
Dividend No. 101 

Notice is hereby given that a divi- 
end of 6% for the current half-year, 
being at the rate of 12% per annum on 
the paid-up — stock of this Cor- 
poration, has been declared, together 
with a bonus of 2% for the year end- 
ing 3ist December, 1928, and that the 
same will be payable on Wednesday, 
the 2nd day of January, 1929, to share 
holders of record at t e close of busi- 
ness on the 27th day of December, 1928. 

By order of the Board 

W. H. GREGORY, 

weet. Director. 

Stratford, Decemoer Srd, 


ro P. R Gives estas Beautiful and Modern Hotel Regina’s 50th Birthday 


done in the capital during the 
poultry congress. The City of 
Regina will be asked to pro- 
vide a tent city for the accom- 
| modation of about ten thou- 
sand visitors, while provision 
will be made for locating the 
thousands who will come in 
motor cars and bring their 
own camping equipment. It is 
intended to provide sleeping 
accommodation for as many 
as fifty thousand visitors. 

“It will be a large under- 
taking’ to interest the many 
rations in the world’s grain 
exhibition and conference, 
and much time will be taken 
up in negotiating for the pres- 
ence of nationally-known ex- 
perts and for exhibitors to 
prepare the quality of dis- 
plays which will worthily 
represent the various coun- 
tries. These features were 
kept in mind in deciding upon 
the year 1932. That year is 
also of special significance to 
Canada in that it will be the 
fiftieth anniversary of the be- 
ginning of agricultural devel- 
opment in the mid-west as a 
result of the establishment of 
railway transportation. It 


Quarries for sale at Crookston, 
24 miles north of Belleville. Sid- 
ing facilities both C.N.R. and 
C.P.R. Write us for full par- 
ticulars. Capita] Trust Corpor- 
ation, Ltd., Ottawa, Ont. 


THE CANADIAN BANK 
OF COMMERCE 


The annual meeting of the share- 
holders of this Bank, for the election 
of Directors and for other business, 
will be held at its banking house, 
Nos: 23 to 25 King Street West, 
Toronto, on Tuesday, the 8th day of 
January next. The chair will be 
taken at 12 o’clock noon. ~ ; 

By order of the Board. 

S. H. LOGAN, 
General Manager. 
Toronto, 23rd November, 1928. 


"The heise’ 
Nickel Company 


DIVIDEND NOTICE 
A quarterly distribution of seventy- 
five cents per share on the Common 
Stock of The international Nickel 
Company has been declared this day 
payable December 31, 1928, to Com- 
mon 


Stoc of rec at the 
close of business December 13, 1928. 
The International Nickel Company, 


New York, N.Y., December 3, 1928, 


To the Holders of Certificates 
of Deposit for Common Stock of 


The International 
Nickel Company 


above aes ——— 


coniber 18, 1924, of Certificates of 
Deposit for Conimon Stock. 
CHARLES HAYDEN, 
J. W. McCONNELL, 
ROBERT C. STANLEY, 
5 Committee. 


New York, N.Y., December 3, 1928, 


Canadian Car & Foundry 
Company, Limited 


ANNUAL MEETING 
is hereby given that the Annual 


‘oundry 

held at hs Head Office of the Company, 621 
Craig Street ain Mcntreal, on Thursday, 
Ose 20th day of December. 1928, at 12 o'clock 

to receive and consider the Annual 
Stetument of the — and affairs of the 
Company, for the election of Directors, and 
for the transaction of such other business as 
may properly come before the meeting. 


By Order, 
A. C. BOURNE, 


will also be the fiftieth sini 
versary of Regina, which was|*"~ 


selected in 1882 as the site for 
the capital of what was then 
the Northwest Territories. 
The date of the show will be 
Aug. 1 to 13.” 

_ $250,000 in Prizes 

The prize list, as suggested 
by the committee’s report. 
calls for prizes totaling 
$250,000. 

In the wheat section, with 
six varieties of wheat, a totai 
of $15,000 in prizes is offe 
for each variety, or $90,000 
all. The manifestly less im- 
nore grains offer smaller 


Associated Breweries 
of Canada Limited 


DIVIDEND NOTICE 


Notice is hereb given that a quar- 
terly dividend (No, 1) of 1%% upon 
the ee 'Preference Shares of 
the = as. been declared, the 
said Sividen to be payable on =< after 

the first day of January, A.D., 1929, to 
shareholders of record at the close of 
saenees on the 15th Sr of December, 


Notice is also given that a quarterly 
dividend (No. 1) of t Twenty-five Cents 
ieee) per share on the No Par Value 

mmon Shares of — omg fem issued 
and outstanding has eclared, 

yable on and after the 3ist day of 
Teoswher, &.D., 1928, to shareholders 
of record at = close of business on 

the 15th day of r, 1 
By order of the are d. 
J. G. WALFORD, 


Secr etary- * 
Onin Alberta, November 27th, 1928. 


Industrial Opportunities — 
in the West 


-REDCLIFF, Alberta 


'—The centre of one of the 
largest Natural Gas viele, - a rth 
America and unlimited sony < 
water, has several pares aa ings 

be utilized for i 


ing to the various us 
For further information apply to 


Secretary-Treasurer, 
Town of Redcliff. 


THE DOMINION BANK 
Notice is nape eg Bo anes a Divi- 


dend of three the 
up a Stock of this Institution has 
declared for she. rter ending 


twelve o’c ock noon. 
By Order of the Board. 
Cc. A. BOGERT, nag ti a 
Toronto, 22nd November, 1928. 


ST. MAURICE VALLEY 
CORPORATION 
Dividend Notice 


Notice is s herehy am that 4 divi- 
dend of 1% three months 


ending Deskin’ Bist, 1928, being at 


AEMILES px 
DOMINIUN 


the rate of 7% per anum, on the paid-| Pow 
up Preferred Stock of this Corporation, | its outs 


has been declared and that same 
teehee. on the second day of January, 
to shareholders of record at the 
close of business December 14th, ai ons. 
By Order of the Board. 
G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, November 22nd, 1928, 


Company of Canada 
Notice of Dividend 


A dividend of two per cent. (2%) 
has been declared payable on the 
15th January, 1929, to shareholders 


. |of record at the close of business on 


Montreal, November 29th, 1928. 


Dominion Glass Company 
Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that a divi- 
end of one and ete per 
cent. (1%%) has been declared on the 
Preferred Stock of the Company for 
the quarter ending the 3ist day of 
December, . 


Notice is also hereby given that a 
dividend of one and three-quarters per 
cent. (1%%) has been declaned on the 
Common Stock of the Company for 
the quarter ending the 3lst day of 
December, 1928. 


The above Dividends are payable on 
Wednesday, the 2nd day of January, 
1929, to S areholders of Record at the 
close of business mt the. 15th 
day of December, 1928. 

By order of the Board. 

MERVYN OFFER, Secretary. 
Montreal, 15th November, 1928. 


CANADA PERMANENT MORTGAGE CORPORATION 
Quarterly Dividend 

Notice is hereby given that a Dividend of THREE PER 

CENT. for the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been 
declared, and that the same will be payable 
WEDNESDAY, THE SECOND DAY OF JANUARY 

next, to Shareholders of record at the close of business on the 


Fifteenth day of December. 
By order of the Board. 


Toronto, Nover:>er 14th, 1928. 


WALTER F. WATKINS, 


Secretary. 


the 22nd December, 1928, 


W. H. BLACK, 
Secretary-Treasurer. 


Montreal, 28th November, 1928. 


Canadian Industrial Alcohol 
Company of Canada Limited 


ANNUAL MEETING 
Notice is hereby given that the ANNUAL 
= BAR MEETING Shareholders of 
Industrial Alcc hol Company Limit. 
oa. on be held at the offices of the 
in the Canada Cement 


receiving the Anndal Statement 
pany’s affairs, the electicn of ene 
the ensuing year, and to transact such Ceher 
business as may properiy come before the 
meeting. 
J. GIBSON LAWRENCE, 
Secretary. 
Montreal, Dece:nber 1, 1928. 


DIVIDEND NOTICE 


T. E. Bissell il Company 
LIM 


Preference Dividend No. 2 

Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. for the quarter ending the 31st 
day of December, 1928, being at the 
rate of seven per cent. per annum, has 
been declared on the Preference Stock 
of the Company. 

The above dividend is payable on and 
after the Ist day of January, 1929, to 
shareholders of record at the close of 
business on the 15th day of December, 


By order of the Board. 
T. C. WARDLEY, 


‘ Secretary. 
Elora, Dec. ist, 1928, 


ee the first Pretied fo 


te} The Bell Telephone} 2% 


est on said BE 2 


cease from and after the s 


DATED at the City of @ 
1st day of December, 


QUEBEC POWER coe ee om 
(Sgd.) J 


Referring to the fo oa . 
of Redemption, ears eat 


render their Stock 
office where. such Stock 
oe at 
r Jan 

prior to the da date Haed tor ee 
— and yn ae eae ‘ 
receivea sum ‘ 
tion price of one Maoared and seven 
and one-half per (107% %) 
with interest on such 
or Stock to the date of surrender 
thereof. Ane 

rr POWER C ‘ANY, 

(Sgd.) James Wilson, — 
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_ WAGE DEDUCTION 
GAINS IN FAVOR 
*Sfnstaiment Payment of 


an ew . 
4 i 


Premiums 


which en- 


to for his 
the tin : ole 


8 


i 
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msurance companies as 
emery are plan 

brrigs in a personal interest. 
“written under the former 


ins may be arranged; the non- 
provisions apply, etc. None of 
‘available te the employee 


red the ordinary plan. 
Policies available sie “the de- 
action plan include features of in- 
castmene as well as protection, they 
may be selected with a view to pro- 
viding an income upon retirement. 
/They are obtainable on a participat- 
Jing or a non-participating basis, and 
“may be written with or without dis- 
“ability benefits or double indemnity 
- accident benefits. : 
Plan Is Favored 
‘The experience of the companies 
with this type of. business is under- 
stood to be very faworable especially 
_with the large corporations that have 
adopted the scheme. The most out- 
peoting examples are probably the 
Bell Telephone Co., the Royal k 
and the Northern Electric, the latter 
company having just completed ar- 
-rangements for the offering of the 
lan to all their employees. e ma- 
ity of companies consider the 
scheme to be in the interests of their 
loyees and do all in their power 
“¢ urage the cancellation of the 
deduction plan once it is in operation. 
With the smaller firms the termina- 
rates are unfavorable, some com- 
panies report. This they explain by 
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Insurance for Buyer and Seller 


Announce Ontario Equitable Appointments 
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THE FINANCIAL POST 


SUGGEST SCHEME 
TO MEET EXPENSE 
OF COMPENSATION 


Administration Costs of . 


Quebec Scheme Are 
- Under Discussion 


Just what method to use in the ap- 

rtionment of the expenses of the 
Workmen’s Compensation Commis- 
sion of Quebec is now receiving at- 
tention, and to this end a meeting 
of the companies and insurers is be- 
ing held Friday, December 7, to go 
into the matter and suggest a plan 
that is fair and which can be admin- 
istered without extra staff or ex- 
pense. 

It will be remembered that the 
_—e Governmentsagreed to pay 
the salaries of the commissioners 
and the office expenses, while all the 
other expenses were to be met by the 


\insurance companies and self-insur- 


ED. IRWIN | 


recently made two important executive changes. Mr. 


the fact that the plan i 
ional work on the part of the fi 
The task-of making the deductions 
and recording them falls on the em- 
ployers’ shoulders and if he*is not 
well sold on the proposition suffi- 
cient interest may not be created to 
provide for the efficient handling of 
the deductions with the result that 
peeves eventually. 

es, feel; however, that 
the p advance and that its 
benefits are only just being realized. 
They expect that the future will see 
a much more general adoption of 
salary deduction system. 


Insurance 
Inklings 


R. I. CLANCY, manager at Winnipeg 
for the Aetna Life, has been appointed 
to the office of Dominion superinten- 
dent with headquarters in Toronto to 
take effect January 1. 


E. J. CHRISTMAS ofthe Montreal 
agency of the Aetna has been promoted 
to the position of chief agent for the 
company in Canada. 


W. A. KERRY, at present branch 
manager for the Manufacturers Life 
in San Juan, Porto Rico, has been ap- 
pointed an agency superintendent to 
take effect early in the coming year. 

The first nine Mutual Life agents 
leading in number of lives insured for 
the month of October are as follows: 
G. BURNETT, Montreal, No. 1; W. T. 
FYFE, Brandon; S. 0. SMITH, Mani- 
toba agency and J. B. W. JOLICOEUR, 
Quebee rural, equal; M. C. NESBITT, 
Cornwall; and J. B. KAVANAGH, Ed- 
monton, equal; G., S. ROBB, Brock- 
ville, E..A. MARCROFT, Manitoba 
agency and L. B. FAIRBAIRN, Saska- 
toon, equal. 

ROY NORTON has resigned his posi- 
tion as assistant manager for the Met- 
ropolitan Life in Guelph, Ont., and has 
been appointed district manager for the 
Commonwealth Life and Accident In- 
surance Co. of Hamilton for the Osha- 
wa, Ont. district. : 

E, C. MARTIN, has been appointed 
field supervisor for the Commonwealth 
Life and Accident. Mr. Martin was 
formerly with the Aetna Life and the 
Pacific Coast Mutual of Cleveland. 

J. F. MAINE, superintendent of the 
industrial division of, the London Life, 
addressed the Kitchener-Waterloo Life 
Underwriters’ Association during No- 
vember and stressed the point that all 
life insurance salesmen should have a 
definite objective to work for and a 
definite plan of doing the daily work. 
Mr. Maine stated that, in his opinion, 
a systematic idea properly executed 
would mean’ an increased production 
of from 50 to 75 per cent. President 
SHELDON MUTER presided at the 
meeting. 

Short pefsonal items regarding in- 
surance men or companies which may 
be of interest to readers of this column 
are solicited by the editor. Address 
such contributions to Insurance Ink- 
lings, care of The Financial Pos) 149 
University Ave., Toronto. 


The Supreme Court of Canada last 
week heard arguments in the case of 
the London Life, Metropolitan Life and 
Aetna Life agian the trustee of Lang 
Shirt Co., Kitchener, Ont., and Mar- 
garet Elizabeth Moore, taken up by the 
companies on appeal. The case involves 

ayment of insurance policies of the 
ate William Raymond Moore, former 


president and general manager of the 


has been made vice- 


tendent of agencies, 
superintendent 
superintendent of 


Lang Shirt Co., who died as the result 
of carbon monoxide poisoning. 

The deceased was insured in the Lon- 
don Life for $25,000 in’ favor of the 
Lang Shirt Co., in the Metropolitan for 

5,000 in favor of his wife, Mrs. M. E. 

oore, and in the Aetna Life for $10,- 
000, payable to the deceased’s wife. All 
three companies refused to pay, raising 
the claim of suicide. 

The trial judge held in favor of the 
insurance companies on the ground 
that the deceased came to his death 
“by his own act,” and that the com- 
panies were not liable. On appeal, the 
Appellate Division of the Supreme 
Court of Ontario reversed the decision 
of the trial judge. 

The insurance companies appealed to 
the Sree Court of Canada claiming 
several grounds of error by the divi- 
sional court, including that it failed to 
appreciate the significance of the fact 
that the deceased knew that the Lang 
Shirt Co. was almost bankrupt, that 
Moore was indebted heavily to the com- 
pany, and that he had failed in his 
ast resource to keep things going. 

The respondents claim that the onus 
of proving suicide is on the insurance 
companies; and that. the insurance 
companies have not discharged that 
onus, showing only a motive, which 
was not sufficient. The respondents 
also claim that the facts surrounding 
Moore’s death are consistent with acci- 
dental death. 


Say Compensation Act 
Increases Mine Expense | 


Criticism’ of the Workmen’s Com- 
pensation Act of Quebec is being ex- 
pressed by officials of the asbestos in- | 
dustry. W. G. Ross, president and gen- | 
eral manager of the Asbestos Corp., | 
stated recently that: 

“The Canadian asbestos industry this 
ay has been hampered by unusually 

ad weather. The mines at Thetford 
are all open quarries and the men are 
unable to work in the raip. Our own 
company has had also further trouble 
through slides and othe? troubles in 
their main pits, and the results are dis- 
vee ie will be so for some 
months. ded to this is the fact that 
the new Quebec Workmen’s Compensa- 
tion Act has placed an onerous burden 
on the Canadian companies, increasing 
their accident Rrovision by nearly 100 
per cent., and is tending to place Can- 
ada in an unfavorable position owing 
to the fact that the cost of mining in 
the Province of Quebec is an expensive 
affair in comparison with labor condi- 
tions in the other asbestos producing 
countries mentioned, where labor only 
costs 10 per cent. of what is paid in 
this province. Consequently it is taxing 
the ingenuity of the Canadian com- 
panies to meet these conditions. So far, 
they have done so, and given a fair 
show by their governments, there is 
no reason to unduly fear the future.” 

Dr. Richard V. Mattison, president of 
the Bell Asbestos Mines, writes The 
Financial Post that the compensation 
expense to the owners of his company’s 
mines at Thetford has been increased 
for the year 1929 more than 300 per 
cent. over previous years, due to the 
new Quebec Compensation Act. 


_ The Ontario Agricultural College is 
interesting itself actively in the re- 
vival of the turkey-raising industry in 
Ontario. 


ers. The amount to be apportioned 
will amount to approximately $60,- 
000, it is understood. 

Suggested Plan 

In order that no insurer may 
escape contributing a certain amount 
to the expenses of the commission, it 
is proposed by the commission that 
cal enraice company and self- 
insurer shall pay fixed minimum as- 
sessments as outlined in the follow- 
ing plan: 

“All insurance companies ap- 
proved by the Lieutenant-Governor 
in Council under Sub-Section (1), of 
Section 23, of the Workmen’s Com- 
pensation Act, 1928, shall pay a fixed 
minimum assessment of $500 each. 

“All self-insurers licensed under 
Section 24 of the Act shall pay a 
minimum assessment of 1 per cent. 
of their deposits with a maximum of 


“The balance of the expenses of 
the commission, after taking into 
consideration the total of the fixed 
assessment as described above, shall 
be met by the insurers according to 
the number of claims reported by 
each to the commission and finally 
disposed of during the period for 
which the apportionment is made. 

“Each claim entails expense of ad- 
ministration. according to the for- 


Charles E. Otton, Ltd. 


1818 Scarth Street, 
Regina, Sask. 


General Agents, Fi Autogobile, 
Hail octane. 


Applications for Agencies invited. 


THE 
Western Empire 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


ADMINISTRATION & TRUST CO. 
‘ HEAD OFFICE: MONTREAL 


TORONTO, WINNIPEG, REGINA, 


EDMONTON AND VANCOUVER 


REAL ESTATE—RENTALS—INSURANCE 


| 
malities involved. Cases of tempor- 
ary total incapacity only, being the 
least serious, are usually closed with 
a minimum of labor and as such, will 
be taken as the basis for our cal- 
culations, that is, as one unit. On 
this assumption, claims involving 
any permanent meapeetty will count 
as five units and death claims seven 


nits. 

“The total number of units for all 
claims disposed of by the commission 
for all insurers during the period 
for which the apportionment is made, 
is determined, and the balance of 
expenses, after allowing for the fixed 
assessment, divided by this total. 
This gives the cost of one unit based 
on the amount of the*said balance. 

“The balance of expenses to be 
prorated according to the number of 
units with respect to claims finally 
closed by the commission for each in- 
surer concerned during the period 
ae which the apportionment is 
made.’ 


STAFF PAYS EXPENSE 
OF NEW INSURANCE 


Huron and Erie Group In- 
surance Will Exceed 
$1,000,000 


A large group insurance case was 
recently completed when the staffs of 
The Huron & Erie Mortgage Corp. and 
The Canada Trust Co., purchased from 
The London Life Insurance Co., addi- 
tional coverage bringing their total in- 
surance in force with the London Life 
to over $1,000,000. This protection is 
extended to the corporations’ staffs in 
ra aet ee The chief advantage is 
that it enables every employee, regard- 
less of physical condition, to obtain 
substantial life and total disability in- 
surance. 

The first experience of The Huron 
& Erie and The Canada Trust Co., with 
group insurance, dates back to Febru- 
ary, 1926, when employees were covered 
to the extent of $350,000. Since that 
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time the corporations have increased 
rapidly in size and prenpertas and 
through additions to the st the 
amount under their original group 
policy increased until it exceeded $525,- 
000. This plan of insurance so strongly 
appealed to the staffs of the two in- 
stitutions, and the plan has proved so 
eminently satisfactory during the three 
year period, that they recently almost 
pomp ge decided to duplicate the 
amount of insurance carried, but this 
time at their own expense. With the 
additional coverage now in force, the 
grand total under the group policies 
exceeds $1,000,000. 


LOCAL FINANCING FOR 
ST. KITTS HOSTELRY 


Chamber of Commerce In- 
terested in New 
Project 


Construction of ‘a modern, fire-proof, 
one-hundred-room hotel in St. Cathar- 
ines, Ont., is probable following an in- 
tensive survey of conditions in the city 
by a special committee of the Chamber 
of Commerce. Finansing, it is ex- 
pected, will be completed locally, plans 
are now under way and a p ncial 
charter has been secured for the St. 
Cenens Hotels, Ltd. 

.The company is authorized to issue 
4,500 shares* of seven per cent., par- 
ticipating, eumulative preferred stock 


THE PILOT 
Automobile and Accident Insurance 
Company, Limited 
Head Office—Waterloo. Ont. 
Toronto Cffice—910 Excelsior Life Bldg. 


AUTOMOBILE FIRE 
BURGLARY PLATE GLASS 
LIABILITY GUARANTEE 
(non-tariff) 
Applications for agencies invited. 
Hon. W. D. Euler D. McIntosh 
President Managing Director 


THE MONARCH LIFE 


A Progressive Canadian Company 


Provinciat Offices 


Toronto, Montreal, Winnipeg, Regina, Saska- 
* toon, Calgary, Edmonton, Vancouver, ‘Victoria, 


St. John, Halifax. 


Large Profits for Investors 
In Holding Companies 


In April, 1927, when corporation was fifteen 
months old, we recommended Financial & 
Industrial Securities Corporation at $58 per 


‘share. 


That stock has since sold as high as 


$140 per share. In addition to a 5% stock 
dividend, valuable rights were received. 


In May, 1927, we recommended National 
American Corp., when it was four months 


old, at $68 per share. 


That stock has since 


sold as high as $111 per share. 


WE NOW RECOMMEND 
Bankinstocks Holding Corporation of New 


York City for permanent investment. 


This 


company was organized fifteen months ago, 
and has earned at the rate of 40% per an- 
num on capital employed. 


Special Report on Request 


The Insurance Investments, Limited 


Insurance, Bank and Trust Company Stocks 
Phones: ADelaide 8127-28 


347 BAY STREET - 


. TORONTO, ONT. 


MILL 
MUTUAL Fine aunkoce COMPANY 


ts — $2,704,909 


Sarplus — $1 


Asse 04, OF IOWA 
GENERAL CLASSIFICATION OF BUSINESS TRANSACTED 


POLICYHOLDERS’ 
Seneca Jones & Son, 


DIVIDEND RATE 25% TO 30% 
Hamilton, Ont.—Canadian General Agents 


a 


$100 alue and 1,500 shares of| suranee Compan} a 
ot: $100 par value eed 1,500 States tl Winuives ninctale Geek 
is ex 
will 


d and f mon for| M 
aren one of com Mortases ratte ot 


Management 6f the hotel will be| pan Terie 
ven tc Associated Canadian Hotels, os ae 
td., and this company agrees to meet 

all charges including eet depre- 

ciation and interest. Net profits after 
all expenses have been deducted will 
be divided anealy Weteate the St. Cath- | 
arines Hotels . and the operators. 

I' ig expected that net earnings will 

double the required amount for pre- 

ferred stock divicends. 


New Northern Trusts Director 

N. J. Breen hasbeen elected a di- 
réctor of the Northern Trusts Company, 
filling the vacancy on the board caused 
by the death of G. V. Hastings. In ad- 
dition to being direetor and western 
neral manager of Lake of the Woods 
illing Company, Limited, Mr. Breen 
is president of the North-West Fire In- 


F HAIL and CASUALTY INSURANCE 
IRE, a i ‘i ehed 


Of every description effected with ; 
zi Our Advisory Service is at your disposal. 


Where No Favorites Are 
There are no favorites, or ground floor investors 


The poor man's $500 pays just as much protection 


as the rich man’s $5,000,000. < 
The equity of each is protected with exactly the s 


‘of care. i! ee 
squeezed out through the designs i 


No policyholder is 
dishonest director. ea: 


“You can rest assured!" 


‘SUN LIFE ASSURANCE COMPA 
OF CANADA 
Head Office: Montreal =. 


Fy 
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ia ORLA, Alin a st 


Insurance in this com: means shoes he ! 
ones, education for the chides ones, cc on 
mother and a home forall, ~ 
HUME CRONYN W. H. SoMERVn 
President: General Manager 
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ted to be absorbed locally and | toba Power: sve ian 
issued in units of three shares | Power , a e ie 
of Car 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,800,000 

The Company's Debentures are a legai investment for Trust Funds which may 
also be deposited in the Comrany’s Savings Department. : 
Money loaned on Firat Mortgages including building loans. Applications invited. 
A. M. SMART, President T. H. MAIN, Manager 


Management of Estates and Properties 


If interested in Regina or Saskatchewan propert 
nearest Branch. Your enquiries will seceive sragind a crete 
attention. 
Regina Branch: CREDIT FONCIER BLDG. 
A. WYNNE EVANS, Local Manager. 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED, of LONDON. ENGLAND 
Assets Licensed for Fire and 
$1,000,000,000 Cesualty Insurance OSroseanen™ 
Head Office for Canada: 460 St. John St., Montreal 


BERNARD HUMPHREY, Manager for Canada 


North West Branch: Huron & Erie Buildi 
Torento Agency: Parkes, McVittie & Shaw, Condeheeetion uke Bldg. 


Investments in 


The 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office - Winnipeg, Man. 
E. F. HUTCHINGS, President. 
HENRY SANDISON, Ist Vice-President and Managing Director. 


wat “Two Levers Move Man— 
. 8. MCPHERSON, 2nd Vice-President. » P 
Applications ‘for Agencies Invited Self-interest and F ear 


; ° 1 
ontederation NORTHWESTERN MUjUSL ieee 


HE Confederation Life sales- FI R E Be Ss S O C | AT l O N SS MCURE adequate life insurance 
man has made a special study SEA.TLt, WASHINGTCN f asst Self-interest will be served 
of all forms of life insurance Assots $4,026544.79. because the man who carries Life In- 


protection. He has all the facts at i 
Sis Sader Boe.“ fey consulting him < BEAD OFFICE FOR CANADA—HAMILTON. ONTARIO surance gains both confidence and 
oronto, Ottawa, peace of mind. Fear will be banished 


you have the advantage of gaining Vancouver, Victoria, Edmonton, Saskatoon, Calgary, 
onan Nebsebe nigemmeboy orgie Winnipeg, Montreal. Saint John, Halifax, and Charlottetown through the knowledge that the future 
of loved ones will be secured. 


BOARD OF DIRECTORS 


of cost. Writing Fire Insurance at Cost 
Consult a specialist, he knows ALL POLICIES DIVIDEND-PAYING AND NUN-ASSESSABLE 


how-to advise you. 


Enquire today - 105 St. James St., Montreal | 
‘ TORONTO OFFICE - - - « 59 Yonge Streer ji 


“Over fifty-siz years’ service to policy holders” 


& 
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ASSOCIATION 


EAD OFFICE 
TORONTO 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94.000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.4. HUNTER ALEX. STEWART 
Secretary President Treasurer 


TORONTO ADVISORY BOARD 


G. G. ADAM B. S. DARLING 

Hon. HENRY GEORGE D. FORBESIL 

Maj. S. C. NORSWORTHY,DS.0.,M.C. _ GORDON F, PERRY | 
BRUCE L. SMITH, Manager at Toronto ii 

Assets under administration exceed $400,000,000 Jaa 


ee st 


INSURANCE COMPANY 
HEAD OFFICE «+ ° TORONTO, CANADA 
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“SHOW EXPANSION 


sbstantial Increases Both 
"in Profits and Total ‘ 


3 Deposits 


' From Our Own 


Correspendent _ 
Profits of the 


~ of Montreal for the fiscal r 
all binkis 


October 31, after 
silable for dividends 


LEE 


and taxes, 


an increase of almost 10 per 


t, as compared with the preced 
ar. The statement reflects the 


on which 
se in the Dominion 
period. 


has taken 
during the 


following comparison of prof- 
snd loss figures reveals how prof- 
‘uring the year were allocated: 


COME AND SURFLUS 
mee, Oct. 


. $5,847,827 85 
400,000 
he ci 
5,447,827 
- £188,338 
1,258,989 
154,799 
1,413,788 
700,000 
718,788 


bal. $713,788 


$154,799 


ACCOUNT 
30 


737,888 
767,416 
1,504,799 
850,000 


1,154,799 
000 


767,416 


jike all bank statements, though, 
profits include a ‘deduction for 


doubtful debts 
sheet 


, it is the 


ition which reveals 


Patrides which have been made 
ing the twelve months period. 
ae Assets Much Larger 

fis year, the bank increased its 
its ssn at 
. t S year. 
lgxpansion of the bu 


k's is ‘reflected 
; current loans which 


in 
5 at $308,700,000 
ago. 


ra 


siness of the 


in the 


as against 
Municipal 


‘loans outside Canada 


a p00. a year 
is have also increased decidedly, 


iB bares 
00,000 in its 


liabilities— 


im, hich did not appear a year 
' total assets, liquid assets 


to 
: . , 
‘loans in Great 


per cent. of t 
téitie public. “Calland 
: now 


55 . cent. of all lia- 
he lic; cash holdin 


at 
$29,719,404, 


Events in Banking 


World 


Bank of Montreal Shortly 
Will Issue New Rights 


MONTREAL.—It is 
the Bank of Montreal will shortly 
issue new stock to its shareholders 
following the ratification of the pro- 
posal of the directors to increase the 
authorized capital of the bank from 
$31,175,000 to $50,000,000. At the 

resent time the outstanding capital- 
tion amounts to $29,916,700. 

In his address at the Annual Meét- 
ing of the bank, Sir Charles Gordon, 
the president, touched on im- 
portant part which the railways have 
played in the — prosperity of 
the Dominion by pete tes the 
transportation of commpdities and so 
assisting business men to reach the 
‘objective of a more rapid turnover. 

On the newsprint industry, he said 
that while the field has been rapidly 
occupied, the industry is firmly estab- 
lished and its permanence assured. 

The Bank of Montreal’s loans in 
New York are less now than they 


Bank Chat 


CAMPBELL SWEENY, one of the 
pioneers in banking in Vancouver, died 
recently at the age of 82 years. Mr. 
Sweeny served the bank of Montreal in 
Hamilton, Ont., and was smppointed 
manager of the Winnipeg branch. 
Later, in 1887, Mr. Sweeny opened the 
first branch of the Bank of Montreal 
in Vancouver, where he remained in 
charge until 1901, when he was pro- 
moted to be superintendent of British 
Columbia branches. 


J. A. HOAG, accountant of the Bank 
of Montreal at Preston, Ont., was the 
recipient of a handsome desk set pre- 
sented by the staff upon his termina- 
tion of 15 years service with the bank. 

Thpengs H. M. LAY, manager of the 
Barrie, Ont., branch, the Canadian Bank 
of Commerce is presenting a number of 


trophies for competition at the exhi-’ 


bition of the Canadian Gladiolus So- 
ciety which will be held in Barrie next 
August. 

The Bank of Toronto has purchased 
a new residence in Collingwood, Ont., 
for use by the resident manager. 


——————————— 
Weekly Bank Clearings 


(As compared with same week last year) 


Cities 
Dec. 2, 1927 Nov. 31, 1928 
Halifax - $ 2,950,229 § 38,762,792 
St. John 2,739,419 3,081,499 
Moncton 807,846 5 


secceseceees 8 880,215 
218,287,499 
929,782 
8,553,062 
994,518 


ee 876,639 
++ 167,178,587 
cxcecees 5,981,848 


Brantford ..++++.. 
London: ..scsesesss 
Sarnia 
Kitchener ...ssese 
Windsor 


$96,197,879 

774,208 
Moose Jaw ...ces+ 1,826,429 
Saskatoon ...ese«+ 158,550 


Prince Albert ..... 12.21 = 
Calgary eee 7 . 


14,670,558 
707,812 


ictor 
Britain and Reel 


States are down to $138,- 
5,168 from $151,381,064. 
F Immediately Available Liquid jAsseta 


Frem Our Own 
umed that 


©” | Sherbrooke 


and like oth 
were a year ago, e other 
banks, no funds were transferred to 
New York or London until every 
legitimate need of the Dominion has 
been carefully examined, and, if at 
all possible, ——- with. 

Sir Frederick Williams-Taylor, the 
general manager, in his remarks to 
the shareholders, outlined the activi- 
ties of the bank in the various fields 
where it operates arid said that one 
of the happiest domestic develop- 
ments has been the definite revival 
of Seeepeene in the Maritime prov- 
inces, which are now fast. coming into 
line with the rest of the Dominion. 

During the year, representatives 
of the Bank of Montreal made exten- 
sive tours of the Far East, including 
Australia, New Zealand, China, 
Japan and the Strait Settlements, 
where they were looking for further 
channels for the promotion of Can- 
adian trade. 


G. BERNHARDT will be the first oc- 
cupant, 


An automatic transfer plan whereb 
a stipulated amount is transferred eac 
month from a checking account to a 
savings account on arrangement with 
the depositor has been introduced by 
the First Wisconsin National Bank at 
Milwaukee. This arrangement saves 
the are a trip to the savings wic- 
ket and insures a regularity in savings. 

JAMES McGRAIL, manager for the 
Bank of Toronto in Welland, Ont., has 
resigned his position to become man- 
ager of the savings and mortgage de- 
partment of the Capital Trust Co. 

J. E. CURRY, formerly manager of 
the Bank.of Toronto at Stayner, Ont., 
will’ succeed James McGrail as man- 
ager of the Welland branch. 

Over 300 members of the staff of 


oo —— ——————————— 
Monthly Bank Clearings 


(In comparison with same month last year) 
LSE eS 


Eastern Cities 
Nov., 1927 Nov., 1928 
Halifax ..cccceees $14,018,440 § 16,686,258 
St. John .esooees. 11,640,475 1 
Moncton 4,253,454 
4,044,411 
$3,192,453 


*cceceeses 4,661,318 
eee eeeeeere 
Montreal ....00-+« 
Ottawa ..dcoceses 
K eeeeetecee . ’ 
ee 4,447,988 
. 751,937,803 
30,711,472 
5,909,331 
16,118,827 
6,017,089 
4,733,734 
26,986,548 
+ 3,842,996 
6,236,971 


Toronto ete eee 
Hamilton eereeeeee 
Brantford ,..+.+0 
London 


eee eeerere 


Nov., 1927 Nov.. 1928 
$391,420,008 $405,227,118 
«+» _8,783,502 4,725,851 
+ 83,291,980 
8,284,827 8,013,318 
2,293,800 
12.025,123 


4,029,557 
11,682,707 
99,999,439 

3,834,557 


11,127,812 


‘MURRAY & COMPANY 
Specializing in 


Government, Municipal and 
Corporation Bonds 


METROPOLITAN BUILDING 
ELGIN 6429-20 TORONTO 
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THE FINANCIAL POST 


the IMPERIAL BANK were present at 
the annual party which was held in 
Toronto recently. 


A. T. BELL has been transferred 
from the Pubnico, N.S. branch of the 
Bank of Nova Scotia to New Richmond, 
P.Q., where he will be manager. 


Items of bank chat, bank changes, 
staff personals, etc., will be appreciated 
by the editor for inclusion in this 
column. d 
to Bank Chat, care of The Financial 
Post, 149 University Ave., Toronto. 


Seven Branch Banks 
Opened in November 


Transfer of 227 branches of the’ 
Standard Bank to the Canadian Bank 
of Commerce on November 5 was the 
greatest change occurring ne the 
month in branches of Canadian Char- 
tered banks. Additions thereby made 
to the number of branches of the Cana- 
dian Bank of Commerce in the various 
provinces is as follows: Quebec 1, On- 
tario 175, New Brunswick 1, Saskatche- 
wan 20, Manitoba 7, Alberta 22, and 
British Columbia 1. With the inclusion 
of these branches the Bank of Com- 
merce now has a total of 820 branches 
distributed as follows: P.E.I. 7, N.S. 21, 
N.B, 8, Que. 90, Ont. 362, Man. 57, Sask. 
111, Alta. 81, B.C. 67, Yukon 2, Nfld. 2, 
elsewhere 12. 

New branch banks opened during the 
month fotal 7 with no closures. New 
branches are as follows: Royal Bank, 
Frontier, Sask., and Montreal (St. 
Catharine and Jeanne d’Arc); Bank of 
Montreal, (Girouard and Monkland 
Aves.); Provincial Bank, Grandes 
Bergeronnes, Que.; Banque Canadienne 
Nationale, Montreal (10,266 Christophe 
Colomb);° Dominion Bank (Portage 
and Kennedy Ave.) Winnipeg, Man. 

Canadian chartered banks in the 
order of number of branches operated 
at November 30 is given herewith: 

Branches 

913 

Bank of Commerce ... 
Bank of Montreal 
Banque Canadienne Nationale 
Provincial Bank of Canada .. 
Bank of Nova Scotia 
Imperial Bank of Canada .... 
Bank of Toronto 
Dominion Bank 
Weyburn Security Bank .... 


Total branches 


During the past summer a careful 
survey of natural resources was made 
in the north country along the Edmon- 
ton, Dunvegan and British Columbia 
Railway, and next year a smaller sur- 
vey will be made in territory adjacent 
to the Alberta Great Waterways line | 
under the Natural Resources Research | 


4 | Act. 


| Western 


Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 


Our organization covers 
every section of the 
province. 


‘Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 


Address such contributions | 


BRUCK SILK MILLS 
REPORT EXCEEDED 
ALL EXPECTATIONS 


Sales in Nine Months Up 
77% — Gross and Net 
Much Larger 


From Our Own Correspondent 

MONTREAL.—The report of the 
Bruck Silk Mills for the fiscal period 
ending October 31 last, covers but a 
nine months period, nevertheless, the 
earnings of the company compare 
more than favorably with the pre- 
ceding twelve months. The annual 
report shows that the company is 
ncw operating on an earning power 
basis equivalent to $8.91 a share on 
the common stock. The earnings on 
the common for nine months amount- 
ed to $6.68. 

In addition to increased gross and 
het profits, the company’s financial 
position has undergone a marked 
betterment as is revealed in the fol- 
lowing comparison of profit and loss 
figures and working capital ition 
during the last two fiscal periods: 

1927 


$258,293 
92,350 


$165,943 


Gross earnings 
Operating expenses 


$247,241 
26,276 
2,000 
36,948 
15,000 


. «++ $167,017 
Previous surplus 112,401 31,768 


Profit and loss ........ «+ $279,418 $112,401 
Earned on common $6.68° $3.20 
*Nine months to October 81. 
Working Capital Position 
1928 1927 
$407,163 $857,412 
126,884 1 


Bond interest ...cccesss. 
Bond discount ...ccecess 
Depreciation sence eee 
Income tax 


serene 


* ” 


Working capital $280,279 $167,212 

In addition to the _ satisfactory 
changes in current liabilities and cur- 
rent assets, the balance sheet shows 
that the plant is carried at $872,670, as 
against $795,755 a year ago. The total 
amount written off for depreciation as 
at the end of October amounted to 
$113,460. Deferred charges account 


File all 


| satisfacto 


shows a satisfactory reduction in bond 
discount account. 
Funded. Debt Lower 
In the liabilities, the funded debt has 
been reduced from $539,000 to $528,300, 
and profit and loss account shows the 
increase noted in the fore- 
going profit and loss figures. Other 
changes in the balance sheet are of no 
significance. 
he growth in the company’s” buasi- 
ness ig reflected in the amount of trade 
paper which it has under discount how 
totalling $166,000 as against $140,000 
@ year ago. , 
uring the year, the company in- 
creased the life insurance carried on 
its president from $100,000 to $200,000. 
The plant is covered by. insurance 
against damage by fire, sprinkler, tor- 
nado, wind and the possible flooding 
of its pump houses. Accounts receiv- 
able are insured by a bonding company. 


In his report to the shareholders, 


I. I. Bruck, the president, said that 
sales for the nine months’ period show 
an increase of 77 per cent. over the 
corresponding period of a year ago. 

During the nine’ months’ period, 
$13,800 was expended for general main- 
tenance purposes and $108,700 was ex- 
pended to erect additional oe 
and to acquire new machinery. The 
close of the fiscal year was changed 
to October 31, as this period of the year 
is the best time for industries, 

In ie his report to the share- 
holders, I. I. Bruck says: 

“Business conditions and the rela- 
tionship between your company and its 
customers warrant, in the opinion of 
your’ directors, confident expectation 
of further improvement.” 

Shortly, the shares of the company 
will be split four for one into new 
stock, Of this new stock the earnings 
during the nine months’ period just 
concluded indicate earnings on the new 
shares of $2.23 a share per annum. 


Traymore, Ltd., New Unit 
to Open Soon in Toronto 


Traymore, Ltd., plan to open the new 
Traymore Savarin in Toronto within 
the next few days and announce that 


209 | unit of the Traymore chain to be one 


of the most important restaurant addi- 
tions in Toronto for many years. The 

ound floor has accommodation for 
50 patrons and is ge over entirely to 
counter service. The uppet floor has 
a seating capacity of 400. Tha entire 
plant is modern in detail and decora- 
tions and fittings strike an entirely 
new note in restaurant architecture in 
Canada. 


MARCONIGRAMS 


CANADIAN 


NATIONAL 


TELEGRAPH OFFICES 
only 


Use the Beam to Great Britain, 
Europe, Asia, Africa, Australia, 
and South America. 


SPEED « ACCURACY « ECONOMY 


CANADIAN MARCONI COMPANY 


The Royal Bank of Cat o s 


Head Office, h.ontreat 


October 31,1928 
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LIABILITIES <a : 
Capital Paid up ..... 
Reserve Fund Co SHH SEES EHO SOCEEESOCOOES SO) 
Undivided Profits .... 
Notes in Cireulation 
Deposits CCE ESHER ERD E ES 
Due to Other Banks ............0-s0- 
Bills Payable (Acceptances by London 


Branch) ......... weecceseseewaey 
Letters of Credit ou 


* 
Cee eeeeeeeneeeeeee $ 


eeeeereeeeerearere. 


eeeeeweeeeaeeeeter 


NE ce vvescee 


Cash on Hand and in Banks .,........- $123,222,726.24 
Deposit in. the Gold Reserves... een 3 
unicipal Securities .. 116,014,676.24 


Government and 
Ranese and other Bonds, Debentures 
tocks wrccccescvestogseea 7,5 


and ceeeece 
Call Loans in Canada eee eeeesrereerone 
Call Loans elsewhere than in Cai 


Loans and Discounts ..........seese008° 
Liabilities of Customers under Letters of 
one ae ee contra er ee eeeoaioneaorerne 
Tre eweeteeeeeeeeeeeeeeeaee 
Real Estate other than Bank Premises... | 
Matera on Real Estate sold by the 
Deposit with Dominion Government for 1 
Security of Note Circulation eeeeeseee t 


885 BRANCHES IN CANADA, NE 
WEST INDIES, CENTRAL and SOUTH 
LONDON, NEW YORK and BAB 


Auxiliary: THE ROYAL BANK OF 


tt 


ae 
From careful hands this Re 

comes to be resold: 

IT 1S an enclosed car, with room for.7 passen 

with conventional but fashionable lines. It 5 

with maximum comfort in view. It is finished 4 
brush green and black. Represents a rare chan 
possess this expensive model for much 1a 
car price. The price is $10,500... 
Your present car taken in exchange, No inan 

Demonstration trip arranged at your eo 


ROLLS-ROY 


St. James Garage, corner Church and Lomberd 


: 
eo 
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1927 Change 

$ 38,400,252—$ 4;804,089 
838,843 

1,463, 56,104 
151,381,604— 12,416,435 
18 459— 1,717,696 
46,919,139-+4- 1,289,574 
86 760,587— 7,056,500 
19,000,000+ 6,000,000 
4,207,454— 116,756 
905,580 +- 16,103 


415,438,232— 9,022,860 


49.9-— 3.4 
54.0— 3.9 


Seer ee cee eset eas Mc eme eee nmieereneceere £ 
notes Seb eeeeret nh eee deneperdenserreneesees | 
¢ cir. dep. Seer eee eee Me areeteepeearweseeeees 
Hh loans abroad .......sesesceeees a 
balance SCHECTER CHORE Ee 
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OD ceceeteeseereeeeereseesesre 


WART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to 
Montreal; New York and Chicago 
ELGIN 0421-2-3-4-5-6-7 
TORONTO STOCK EXCHANGE BUILDING, TORONTO 
Branches: North Bay, Sudbury, Sault Ste. Marie 


83,595,268 
60,391,802 
1.407,094 
138,965,169 


STE 


—21) 


- be cvcdsetccosocecve eeeeere eeeeeereee 
bank eee eee eee ee Mee seeteeeeeeeneee 
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921,683 
406,410,372 


46.5 
50.1 


Phe 


— 
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$ 32,963,447—§ 6,908,554 
5.844,028— 1,651,004 
29,719,405+4 9,427,681 
255 155,6984- 58,596,696 
45,628 394— sar 114 


504 
6,759,508 
50,000 
918,871 
76,943 


$ 26,054,893 
3,698,024 


456,072 
467,372,151 
. SOCCER HEHEHE RRR ee eee ee $873,782,523 


Liabilities te the Public 
$ 46,967 574 


416,115,785-+4- 61,256,416 
$831 ,548,967 + $42,283,556 


$ 45,760,678+-§ 1,206,896 
161,060,862—- 11,280,931 
529,166,919+ 82,618,662 

2,868,396 266 001 


761,540— 
1,158,063+ 
4 


810,726,668 769,051,385+ 41,675,333 
Liabilities to Shareholders 
$ 29 916,700 
30,916,700 
1,508,666 


$ 29,916,700 


1,509,488—$ 767 
718,789 154,798-+- 558,990 


63,055,855 62,497,632+ 658,228 
esepesccses oobevectooeses eccevescese $878,782,523 $831,548,967 + $42,233,556 


GEOFFRION & CO. 


INVESTMENT SECURITIES ' 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 


231 Notre Dame Street West, Montreal 
Branches: 
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There’s no economy 
in employing friends 


When you need architectural, legal or medical service do Wi 
you engage a specialist or do you employ some friend regardless \ ae = Ag! 


/ 


of his qualifications? LS mh 


It is vitally necessary to employ specialists for the adminis- 
tration of your estate. You can supervise work to be carried out 
during your lifetime, but must trust others implicitly regarding 
the property you leave. 

The cost of administering an estate is fixed by the Court 
whether the executor be a time-tested trust company or an indi- 
vidual. ‘Therefore, you pay no more for having a corporate 
executor lend its experience to this important task. 

The friend may not administer another estate during his 
entire lifetime. Canada Trust Company officers, on the other 
hand, devote their whole time to that work. They will faith- 
fully, economically and impartially perform the duties laid down 
for them by your Will and the law. 

Making a Will is too important a matter to postpone. Use 
your telephone now to make an appointment suiting your con- 
venience. A profitable discussion with us costs you nothing. 


1 CANADA TRUST 


COMPANY 


Branches in five Provinces 
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To the tremendous strength of the all-metal fuselage and 
wings of the Rambler ... . add the power and endurance 
of its Cirrus engi world famous by récord 
flights. Then you will know why the Rambler is ideally 
adapted for use by Flying Clubs, by Training Schools, by, 
Forest Patrols . . . and... by progressive business 
men who reach their markets, days—weeks abead of their 
com petitors. 

Simple in construction, easy to maintain, economical in 
operation, the Reid Rambler marks a decided advance in 
aerial transportation. 

Learn to fly with the Rambler simplified dual control, or, ' 
if you prefer, employ a pilot. Write now for descriptive 


—wP” - 
N the verdurous dusk of an English garden Tennyson 
I sat gazing up at the evening sky and, in imagin- 
ation, . . - 


"Sew the heavens fill with commerce, argosies of magic sails; 
Pilots of the purple twilight, dropping down with costly bales.” 


. « « Poetic fancies that are now being realized! Pro- 
phetic insight that is already being borne out by fact! 
The thunder of Tennyson’s commerce - filled heavens is 
finding an echo in the whir of the aeroplane as it soars 
aloft on the business of the world. 

Speeding along the airways of Canada, the Reid Rambler 
—the only all-metal light aeroplane —offers you the 
countless advantages of this new-found freedom . . . 
this safe, swift transportation. literature and p: 


a R AN MBLER 


Reid Aircraft Company, Limited, Montreal 


idg. 18 Elgin Street 
OTTAWA 


Canade Cement B 
MONTREAL 


Atlantic Sugar Refineries 
LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


St. John, N.B. 


London, Toronto, Hamilton, Windsor, St. Thomas, Chatham, 
Winnipeg, Edmonton, Regina, Victoria. 
M. Aylsworth, 
General Manager. 


Refineries 


Hume Cronyn, 
President. 


“ee 





’ 7 


| Engineers Exam 
| ~=~Reduce Estimate of Ore 
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: Estimate of Abana Ore 


Falls Materially Below 


Nickel Shareholders 
Approve of Switch 


International Nickel officials 
announce that sufficient com- 
mon and preferred shares have 
been deposited to ensure the 
transfer of assets to the Cana- 
dian company on a stock trans- 
fer basis. time is al- 
lowed for the depositing of ad- 
ditional stock, but this may be 
terminated Dec. 14 as it is 
hoped that by Dec. 20 that cor- 
porate adjustments and other 
details will be completed and 
the exact date that temporary 
certificates, pending the work- 
ing out of the 6 to 1 split, will 
be ready is to be given later. 
The last preferred dividend of 
the old stock will be payable 
Dec. 31 to shareholders of rec- 
ord Dec. 13. 


rumors to hurt the standing of the 
enterprise. 
The Montreal Star quotes him as 


; | saying: 
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“During the past few months, and par- 
ticularly during the past few days, per- 
nicious rumors hav en circulated re- 
garding the affairs of Abana Mines Ltd. 
Such rumors are to be expected, when 
a property of the potentialities of Abana 
Mines is concerned, for if this property 
did not possess all that was claimed for 
it the rumor-mongers would have no 
interest in circulating mis-statements. 

“Having employed almost every rumor 
that could be devised which might de- 
preciate the standing of this property, 
and having failed to substantiate these 
: mors in os ae = veg tyra as 

me progressed, the las employ- 
ed, which is the oldest on the list and 
which was probably overlooked, name- 
RY a rumor depreciating the extent of 

e ore deposits. These rumors are al- 
ways based upan a play of words. A 
mine like Abana, he says, in the pre- 
liminary stages of development cannot 

to have all the potential ore 
blocked out as positive reserves, but 
this preliminary development, as ex- 
plained from time to time, is confined 
to endeavoring to reach the outline or 
boundaries of the ore deposit. With- 
in these boundaries the potential ore is 
calculated, and recorded as indicated or 
an reserves, so as to convey some 
mpression of the extent of the deposit. 
This indicated ore reserve is afterwards 
sub-divided by raises and levels, and 
thus a closer estimate of the ore re- 
serves is made, and the ore reserves 
then are known as positive, or blocked 


out, ore. 

“Abana’s indicated ore reserves is in 
the neighborhood of one million tons of 
ore, running between $25 and $30 oe 
ton. With the new plant in operation, 
it would be the matter of a relatively 
short time with the speeded up mining 
program to develop these indicated re- 
serves into positive reserves. 

“It is considered evident that the 
‘whispering campaign’ above referred 
to is for the purpose of affecting the 
market value of the stock, and unfor- 
tunately, no doubt, has caused noes 
dispose of their holdings to, probably, 
those who instituted the rumors. 

“There is no cause for concern as far 
as the mine is concerned, as everything 
is running smoothly,” adds Mr. Savard. 
“Due to the persistent nature and con- 
sistent high value of the present indi- 
cated reserves, it is expected that be- 
fore many months Abana ore reserves 
will be referred to as blocked out, or 
positive, reserves.” 
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WINDFALL NEAR GRANADA 
Windfall Rouyn has secured a block 


tier Lake section of Rouyn on the east. 
Some d gold values were secured in 


brands reports going the rounds as | test shhe pet down on the vein. 
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F YOU have been following the recom- 

mendations contained in our Stock and 

Bond Report you know the opportunities 
that have been placed before our clients. For 
example, recent recommendations on Eastern 
stocks are Coast Copper at $48.00; Interna- 
tional Nickel, which was recommended prior 
to the announcement concerning the_ recent 
tion with Mond Nickel; Noranda 
at .00. We have also reconimended nu- 
merous other stocks which have shown appre- 
ciation on the Vancouver, Toronto, Montreal 
and New York Exchanges. 


» * 


N ORDER to keep in close touch with the 
current activity of all Canadian markets, 
it is necessary to receive our Stock and 
Bond Report every two weeks. Our offices 
in Toronto, Winnipeg, Calgary and Vancou- 
ver provide an accurate and quick means of 


Fill in your name and address to receive 
our semi-monthly Stock and Bond Report. 
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MAKE HOLLINGER 
HOLDING CONCERN 


| IS NEW PROPOSAL 
Early Tonnage Figures |... 


any Has Cash Sur- 
plus of Over Eleven 
Million in Bonds 


OUTLOOK BETTER 


Shareholders Meet on Wed- 
nesday Next to Give 
Approval to 
Plan 


Hollinger Consolidated Gold Mines 
has asked shareholders to meet on 
Wednesday next to pass on a pro- 
posal to seek a broadening of the 
company’s powers to the end that it 
ciel: Tenis into a holding com- 
pany. 

The wider powers which the com- 
pany will seek, as set out in th 
notice to shareholders, reads: : 

“... to subscribe for, underwrite 
and acquire by purchase, exchange or 
other legal title and hold, either abso- 
lutely cr as holder by way of collateral 
security or otherwise, and sell, with 
or without guarantee, assign, transfer 
and otherwise dispose of and deal in 
the stocks, bonds, debentures, shares, 
scrip and securities of any government, 
any municipal and school corporation 
and any banking, public utility, com- 
mercial, mining, development or indus- 
trial company or corporation, where- 
soever situate.” 

The proposal is a decidedly inter- 
esting one and leaves room for a 
great deal of conjecture. 


Hollinger’s surplus of $11,466,246, 
as of a year ago, is likely to 
slightly increased at the end of the 
present year. During the year some- 
thing over $1,000,000 was withdrawn 
to meet dividend requirements before 
the dividend was cut in two. The de- 
cline in dividend distribution as a 
result of the cut saved $984,000, and 
as there have-been some improve- 
ments at the mine, it is expected that 

end of the year will more than 
see the million taken from surplus 
put back. 

This will put the company in a 
strong position to buy into various 
enterprises and it will also be in a 
decidedly advantageous position to 
get in touch with propositions of 
merit because of the fact that most 
et ventures at least generally 
find their way tp the desk of Pres. 
N. A. Timmins. 

N. A. Timmins, Inc., the presi- 
dent’s private company, has shared 
in many good things, and some feel 
that the proposed change in Hol- 
linger has in view a desire on the 
= of Mr. Timmins to let Hollinger 

on some of them. Incidentally it 
might be noted that the Timmins 
company has spent a great deal of 
money investigating and exploring 
various groups of properties. 

The last Hollinger report showed 
the value of bonds, stocks, plus ac- 
erued interest, to be $12,199,156. 
These were listed in the report as 
follows:— 


$540, 
789, 


Bon 
Dom., 542%, 1923 
oo 5% 


Daysland D, 6%, 1951 
Alberta, 6%, 1941 
Ontario 6%, 1935 
Toronto 6%, 1940 
Mont. Is. P., 544%, 1957 ... 
ee See eee 
Abitibi El., 6% 
Horne Copper, 7%, 1937 ... 
Stocks 
141,822 
$12,199,156 
This does not reveal the valuation 
placed on the 30,000 shares of Nor- 
anda which the company secured as 
a bonus with the $3,000,000 Horne 
Copper bonds. It is understood that 
some 18,000 of these shares were 
sold, gossip has it, around $20 per 
share. Whether or not the balance 
have since been sold, is unknown, but 
the stock has since sold up to $70 
r share. The largest item, Abitibi 

‘ower bonds, were taken in payment 

for the Hollinger power development 

| which was sold to the Abitibi C 
when the Northern Power disput 
was settled. 

_It is likely that Pres. Timmins will 
discuss briefly the position at the 
Hollinger Mine. It is perhaps a little 
too early to expect any tremendous 
improvement in conditions, though it 
is generally conceded that there has 
been an all-round change for the 


better. 

Whether or not the grade of ore 
| has again stepped up, is not known, 
| but engineers-are known to have ex- 
| oressed the opinion that the outlook 
, in this regard was much better and 

‘hat in the not distant future Hol- 
linger recovery per ton would be 
much nearer the estimate of ore re- 
verves than it has been in the past. 
The discrepancy between actual re- 
covery and the average of ore 
“eserves has been around $2 per ton, 
the last year or so. 


‘GOODFISH PLANS 
DRILL CAMPAIGN 


Good Results Have Been Met 
With in Development 
Work To-date 


—_——-. 


that conditions at the mine were never 
| better,” M. G. Hunt, secretary of Good- 
| fish Gold Mine, Kirkland Lake, informs 
The Financial Post. 


it never showed before.” 

Work on the 450-ft. level it is sta- 
| ted, showed the main vein to have car- 
| tied out of line from the direction 
where it had been anticipated it would 
be picked up, and it was because of 
this that difficulties were encountered 





Says Porcupine Merger 
Plain Common Sense 





| Amulet 


| 
| 
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Post Reader Suggests McIntyre, Hollinger and Coni- 
aurum Should be Brought Under One Operation 
-— Quite a Discussion on Subject 


There are those who frown upon 


the suggestion of The Financial Post 
‘that Hollinger and McIntyre should 


seriously consider merging. On the 
other hand there are many who look 
upon the suggestion with a great de- 
gree of favor. oi 

Some express the opinion that 
they cannot see any benefits from 
combining these two operations and 
particularly from the McIntyre view- 


oint, 

, The idea that the two could be 
more economically worked as one, 
was suggested by the talk that Mc- 
Intyre was going to go ahead with 
the construction of a new mill. It is 
not believed that McIntyre has 
reached the position where it can 
decide whether a larger mill is justi- 
fied or not, and it was hoped that 
before any such decision was reach- 
ed, the heads of the two companies 
would get togethér around the table 
and see if was feasible to handle 
these two properties as one, utilize 
Hollinger’s excess —e capacity 
and save McIntyre this heavy out- 
lay. This was only one of the reasons 
advanced in favor of the merger, 

The Toronto Star this week in 
discussing possible amalgamations, 
refers to the proposed McIntyre- 
Hollinger merger as follows: 

“The story that McIntyre and Hol- 
linger may some time get together 
can’t be downed, but the situation looks 
pretty remote. MclIntyre’s mill will no 
doubt have to be enlarged within the 


Gold Mines 


next year. Holly on the the other hand 
has a huge mill working little better 
than half capacity. The basis for cur- 
rent rumors may lie right there, inde- 
pendent of what the two are doing in 
the way-of new ore-bodies.” — 5 

Feeling among some engineers 18 
that in the next year or so there 
will be an even greater margin be- 
tween the tonnage of ore which the 
Hollinger mil] will handle. and the 
capacity tonnage. They suggest that 
Hollinger may go in for a more 
selective policy of mining and may 
work to a tonnage of around 2,500 
daily of $7.50 grade. This is about 
the tonnage that McIntyre would 
aim at, if a mill increase was de- 
cided upon and might also be quite 
near the grade of McIntyre ore. 

W. L. Watt, Halifax, a reader of 
The Financial Post, has been quite 
taken with the merger suggestion 
and he believes that it should go 
farther and include Coniaurum, This 
would be feasible as wager | 
Coniaurum has extensions of bot 
Hollinger and McIntyre veins. His 
letter reads: 

“In regard to your idea of a merger 
of Hollinger and MacIntyre, I would 
like to see it also include Coniaurum. 
Your same sound reason for a merger 
applies just as strongly to taking in the 
three properties, and especially as 
MacIntyre ore on the 2,375 level is 
traced right up to the Coniaurum line. 
Keep up the good work and urge this, 
for it is good business, and in the best 
interest of all concerned, in fact, just 
plain common sense.” 


Valuation 


~ Less Than Year Ago 


The mining market continues very 
much off color. The leadership 
which International Nickel and Nor- 
anda were providing, seems to have 
lagged and the bulk of the active 


issues have gone back with them. 

It was just a year ago now that 
the: hectic boom in mining shares 
commenced to wane and market 
valuations at that time compared 
with present levels, make an inter- 
esting study. The list given below 
shows that increases have been all 
with the base metals and that the 
golds have had very substantial set- 
backs. The total increase in valua- 
tion of the active issues on the 
Standard Exchange is greater than 
the declines, but this is due to the 


Per 
share 
2.75 
5.00 
34 
1.20 
1.75 


Stock 
Abana 


Argonaut Cons. 

Barry Hollinger 

Bidgood 

Central Manitoba 

Crown Reserve 

Cons. $melters 

Dome 

ON a A ere 
Howey Gold 

Hudson Bay M. & S. .....ceee 
Inter. Nickel 

Keeley Silver 

Kirkland Gold 

Lake Shore 


Sherritt-Gordon 

Sudbury Basin 

Teck Hughes 

Tough Oakes B. ........eee0ees 
Treadwell-Yukon 

Vipond Ooms. ccecccccesccccoce 
Wright-Hargreaves 


LONDON WILL SAY 
WHAT T.0.B.’S FATE 


Says Rumor— More 
Value to Continental 


There is talk that Sylvanite may 
amalgamate with Tough Oakes Burn- 
side. This is doubtful, but there is 
not a doubt but that Sylvanite would 
like to buy Tough Oakes Burnside 
property and equipment. It is doubt- 
ul, however, if Sylvanite would pay 
anything like the price that the T. 
-B. people would ask, besides, it is 
by no means assured that the Tough 
Oakes people have any intention of 
selling. 
Tough Oakes Burnside is now 
closed down and Manager Alan Ste- 
wart is going to London to lay be- 
fore his principals the whole situ- 
ation. The company has some cash 
and it may be that London will de- 
cide to take one more flier in the 
hopes of Pe that one elusive ore 
body that would put the venture on 
its feet, 

While many express the opinion 
that merger of the Sylvanite and 
T.O.B. would be logical, it is a little 


‘difficult to see the reasoning. The 


} 


| 


| 


bulk of the work todate on the T.O.B. 


| | HAILEYBURY.—“My information is | has been west of the fault and it has 


not made.a mine. It is believed by 
some engineers, that if there is a 
chance of finding a mine on the prop- 


“Latest advice from the mine is that | ¢Tty at all, it is to the east of the 
| the 300-ft. level is looking well, the | fault where conditions are entirely 
450-ft. level is high grade, and the 600- | different from those on the Sylvanite. 
ft. level is showing faces in ore that | The more logical rumor of all is that 


Continental would like to get hold 
of Tough Oakes. Continental is sink- 
ing a shaft northeast of Tough Oakes 
and it might work out that success- 
ful developments in this section may 
prove to be important to the eastern 


in- locating this vein on the 600-ft. | section of the Tough Oakes property. 


level. 

The incline shaft which was used 
to open up the Martin vein has been 
shut down. Its operation proved an 
expensive one and although values 


20 Cars of Material 
For Nickel’s New Tanks 


Twemy ca.loads of material, hivstiy 


were obtained, they were scattered California Ked d y 
Diamond drilling is now being carried | Goold, Sh le "h Melt, Deestiael, 2 
on to locate a concentration of values. , i che solar ete ae 


The Goodfish workings were recently 


constructing new refining tanks for 
International Nickel. 


examined by Harry Oakes, president of | ager of the Brantford plant says this 


the Lake Shore Mine. Mr. Oakes has a|is the 


. considerable interest in this property. 


he first time this wood has been 
applied to this industry. 


6.40 2.00 
a Share split three for one. b Equal to $27 for old stock. 


IS GOING TO BE 


Sylvanite Would Like It 


large increase in the valuation of 
International Nickel, Noranda and 
Consolidated Smelters. 

All the golds are down anywhere 
from a few millions to $24,000,000 
decline by Wright-Hargreaves and 
$41,000,000 by Hollinger. In addi- 
tion there have been a couple of 
other sad instances for the speculat- 
ing public, Argonaut which has 
abandoned its property and Tough- 
Oakes-Burnside which has closed 
down. It is said by some engineers 
that more of the gdélds are nearer 
their real intrinsic value to-day than 
they have been for some considerable 
time, but they still believe that there 
are many issues that are selling out 
of line with their true position or 
earning power. 

The figures: 

Value end 1927 

Total Per 

value share 
7,836,000 
12,500,000 
1,700,000 


$ 


1,050,000 
195,912,265 
8,334,436 
44,590,000 
4,500,000 
52,500,000 
422,183,700 


1,890,000 
131,286,654 
13,346,676 
85,116,000 
6,300,000 


138,861,528 
1,500,000 
12,500,000 
53,000,000 
20,748,000 
6,642,200 
7,800,000 
54,000,000 
11,500,000 
23,300,000 
3,000,000 
47,641,440 
3,750,000 


1,400,000 
35,200,000 


18,000,000 
1,200,000 
11,000,000 


LEBEL ORE PLANS 
FURTHER DRILLING 


Company’s Engineer Would 
Cut Ore at Depth and Check 
Nipissing Results 


Lebel Ore whose propetty adjoins 
Cambro Mines on the West, in the 
eastern section of Kirkland Lake, will 
resume operations. Some time ago the 
company optioned its property to Nip- 
issing Mines and that company spent 
some $30,000, mostly in diamond drill- 
ing and then relinquished the option. 

he owners have since had the prop- 
erty examined by E. W. Todd, formerly 
of the Ontario Geological staff and he 
has recommended that the first move 
on the part of the company should be 
additional diamond drilling. 

It is proposed to do 3,000 feet of 
drilling, consisting of six or seven 
— The deepest will be about 700 
eet. 

Before Nipissing took over the prop- 
erty, the company had developed a nice 
shoot of ore on the 200-ft. level and in 
diamond drilling Nipissing cut a new 
vein some 350 feet south of the main 
vein. It is proposed in drilling, to tap 
the developed shoot of ore below the 
200-ft. level and also to seek further 
information about the vein which Nip- 
issing encountered. 

Lebel Ore is sufficiently financed to 
take care of the drilling contract and 
has funds for additional work besides. 
Mr. Todd will act as consulting en- 
gineer. 


Harker Shares Sell 
Up Around Thirty 


_ There has been an important change 
in the market for Harker shares which 
are now commanding around 30 cents 
per share as compared with 15 and 16 
cents a few weeks ago. Harker shares 
have been allowed to lag for a con- 
siderable time, yet it is reported on 
the street that the shares are quite 
scarce. A few weeks ago The Financial 
Post made the statement that there 
were many who considered the shares 
worth much more than they were quo- 
ted at and accumulation seems to have 
been under way since that date. 
There is no spectacular news from 
the property. Work is being pushed to 
open up the mine underground and sink 
the new shaft. A progress report should 
be forthcoming in-the not distant fu- 


| ture, 


DOME OUTPUT UP 
Dome produced $418,540 in November 


H. Tatlow, man- | as compared with $332,519 in October. 


Eleven month total is $3,564,179 com- 
pared with $3,617,654 for the corres- 
ponding period of 1927. 


THEORY AT BACK 

OF LATE SUDBURY 
BOOM QUESTIONED 

Recent Intensified Geolog- 


ical Study Has Upset 
Many Ideas 


PUBLIC PAID PIPER 


Flood of Operations Based on 
Supposed Break Running 
Through States 


Seldom has a great mining boom 


been built as completely, on abstract | $4 


theory as was that of Sudbury basin 
of the past year, met seldom —- 
boom of such proportions come 
quickly to an end leaving behind 
it a feeling of complete bewilder- 
ment. 

This. is the conclusion reached 
after a rather intensified geological 
study which has been going on in 
the camp in the last couple of 
months. Some of the best geologists 
of the country have been consulted 
on the matter and the general con- 
clusion seems to be that all recent 
preconceived geological ideas of the 
Basin are being upset. 

No one doubts the greatness of 
the Sudbury Basin and the sur- 
rounding area. Its structure makes 
it the most interesting mining dis- 
trict in Canada and its: problems 
are of interest too, and a continuous 
challenge to the open minded engi- 
neer. 

Let Public Down 

But what has happened to let the 
public down so badly in the past 
years? Any valid answer to this 
question is in the highest degree 
of public interest and of great im- 
portance to the future of the inter- 
ior of the Basin. 

The great Sudbury boom was based 
on two theories: Fi lines were 
projected along the line of. strike of 
the Yukon-Treadwell deposits and a 
presumed fault zone visualized. It 
was the great Sudbury fault zone 
and scores of companies raised and 
spent many thousands of dollars in 
the belief that lines on a map would 
mean ore. 

The second theory was that a 
general eruption of ore, similar to 
that which resulted in the deposition 
of the fnickel ores, had occurred in 
the slate zone, and that any section 
of the slate zone held ee 
sibilities a few months of blazing 
glory and high promise; a few 
months of unprecedented diamond 
drilling and both theories seemed to 
trail in the dust, when with charac- 
teristic optimism engineers and 
brokers turned to Manitoba, leaving 
the public to wonder how it hap- 
pened. 

A study of authorities on the sub- 
ject reveals the astounding fact that 
the work of the greatest of them all, 
Professor Coleman, has not only 
been ignored but is practically un- 
known to the large section of the 
mining fraternity which led the way 
in the Sudbury boom, although his 
map of the Basin is probably the 
best known of any geological map 
in Canada to-day... 


Dr. Coleman’s Study 

Dr. Coleman appears to have made 
a very careful study of the south 
west end of the Basin and his con- 
clusions are very definite. At the 
time of the advent of the nickel 
eruption a great block of the 
Archean rock slipped down beneath 
the molten sheet of norite micro- 
pegmatite, the plane of faulting and 
shearing running from south-west 
to north-east, this plane of shearing 


0} and faulting having at its south- 


western the great Worthington off- 
set—passing through the norite 
rim to a point east of Gordon Lake 
and continuing in a north-easterly 
direction to Stobie Falls. 

Writing of conditions in the vicin- 
ity of itewater Lake he says: 

“There is evidently a well marked 
bend of the acid edge though the 
— where the change of direction 

gins is under the lake and it will 
be noted that the bend takes place 
just opposite the bay of norite lead- 
ing into the great Copper Cliff off- 
set, a coincidence which is certainly 
not accidental. 

This is in fact the opposite end of 
the great block of underlying rock 
which slipped down during the ad- 
vent of the nickel eruptive and 
which was referred to in connection 
with the sh southward curve of 
the acid edge opposite the Worth- 
ington offset. It is an impressive 
fact that this settling down of a 
block of the earth’s crust 10% miles 
long on the acid edge and 15 miles 
long on the basic side should begin 
and end with important offsets of 
norite and ore pushed into crushed 
and faulted regions of the older 
rocks and that it should include the 
great Creighton ore deposit.” 

Creighton Attracts 

Writing of the interior of the 
Basin he speaks of two deposits as- 
sociated with the western fault 
zone: “The one which has attracted 
the most attention is the Creighton 
gold mine. 

“At Stobie Falls, on Vermillion 
River.a considerable deposit of zine 
blend with pyrite occurs in the 
Onwatin slate and has been opened 
up on a small scale near the river 
bank.” ; 

“It will be observed that all of 
these deposits lie along an extension 
of the zone of shearing and faulting 
on the west side of the block which 
slipped down during the incoming 

(Continued on page 31) 


W. B. Cumming & 
Company, Limited 
Stocks & Bonds 
21 King St. E., Toronto 2 


Our Statistical department 
will be pleased to furnish 
information or prices of any 
listed or unlisted stock. 


Orders executed on ali markets: 


dbury Basin’s Position © 


Outlines to Share 


Sudbury Basin B 


43 Per Cent. Inter 
in Falconbridge M 


Sudbury Basin Mines 


Position 


\ . Assets 
Falconbridge Nickel, 1,250,000 sh. 
value $6, total $7,500,000. 
Sherritt-Gordon, 219,712 sh. 
Bathurst Mines, 10,000 shares, value 


,000. 
T, W. Bathurst Ltd., 1,775 sh, 
Osisko Mines, 51,350 sh. 
Malartic Mines, 148,400 sh. ‘ 
Manitoba Basin, 66,667 sh. 
Cost of shares other than Falcon- 
bridge $315,406; market —_— $1,363,- 
647. Value to-day $1,679,053. 

Oxford Lake operation, 40 per cent. 
interest. 
Manitoba Copper, 40 per cent. in- 


Proposal of Veni 

ited Given Approy 
Sharehold rs 

POSITION . OUTE 


eee 


Sudbury 
cent. interest in F. 


terest. 
Owns 1,275,000 of 1,740,000 shares | \ 


issued by Sudbury Nickel Copper. 
Vermilion Lake property with at 


least 1,000,000 tons indicated ore to | j 
500 feet which will show $5 per ton } ¢j 


profit. 
Cash and notes, $1,457,214. 
Liabilities - 
Capital, 2,000,000 shares, 1,365,505 

issued; 30,000 allotted but not issued. 

Owes Ventures $600,000 cash, 300,- 
000 shares of stock and option on 200,- 
000 additional, leaving 104,495 shares 
and $857,214 cash. 


Near Ready 
for Smelter 
at Treadwell 


Suthep will soon be eangying itself. 
u ill soon be carrying i ; 
This is due to the gradual solving of 
the metallurgical problem which the 
complex ore ded. 
en this goal 

company will proceed to step =p the 
er ee en go ahead with the 
arge program 

ishing plantz. These are likely to be 
started in the spring and will include 
a large smelter capable of handling 


of constructing fin- | and 


the company’s production and cus-j}! 


tom’s ores as well, and an electro- 
lyte zine refinery. < 
With International Nickel peepee 


00,000 
to erect a copper refinery, it is | } won 


me cs that such a venture will be 


contemplated by Treadwell. 
will be smelted but not refined. 


Mining Syndicate Will 
Develop Eagle Lake Find 


From Our Own Correspondent 

HAILEYBURY. — The le Lake 
Mining Syndicate has been 
develop what is believed to be an im- 
portant find on Eagle Lake 10 miles 
south of Eagle River Station in the 
Kenora Mining - District. 

The ground was staked b 
eri in September. In describing the find 
to The Financial Post he states the 
property consists of 9 claims approxi- 
mating 360 acres. 
been uncovered. One vein 20 feet wide 
— been traced on surface for half a 
mi 
has been traced a mile and a quarter, 
and a third, 20 to 25 feet wide, a quar- 
ter of a mile. 

Assays from the 20 foot vein, he 
states, run from 60 cents to $109, with 


Lead 


S. S. Forn- | 


rmed to |’ 


Three veins have}. 


a second yein; 30 to 40 feet wide, | to 


assays in between running $18, $20.20, is 


$9.20 and $4.50. These assays were 
taken over the 20 foot width in four 
foot sections. 


Two assays taken from the second . 


vein went $8.20 and $11.40 over a width 
of ten feet. Very little work has been 
done on the third vein. : 

The veins are described as quartz 
porphyry, with quartz stringers run- 
ning through them. The 20 foot vein 
has conglomerate to the south and 
— to the north. All three veins pan 
gold. ; 
Financing of the syndicate has been 
confined to raising sufficient money to 
take care of preliminary exploration 
work. This is to be proceeded with im- 
mediately after the freeze-up under 
Mr. Forneri’s direction. ; 


The staker of the property, Robert | of th 


Jowesey, and W. E: Wells, are the prin- 
cipals in the syndicate. 

Since Mr. Forneri’s discovery consid- 
erable staking has developed in the dis- 


trict. A lot of staking was done here |] 


in the early days, but the section has 
remained dormant for many years 
since. "It is anticipated that there will 
be further staking and much activity 
in the Eagle Lake country once. the 
freeze-up has set in and the prospect- 
ors can get going again. 


NO PAR FOR FALCONBRIDGE 

Falconbridge Nickel has chaaged its 
financial structure and instead of hav- 
ing 5,000,000 shares of $1 par value, 
its shares are to be of no par value. 
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HIGH PRICED 
NORANDA IS 
SOLD PUBLIC 


pix § nd Unlisted Stocks 
jf astot ought and Sol . 
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and Then Plug is 
Pulled 


| VALUE LOSS GREAT 


Decline of Around $35,000- 
000. About Equal 
Former Total 
Valuation 


The high for Noranda was $76.75 
this week and the market price of 
the sharés has since backed down to 
Fs. 60 with the prevailing price around 

re 61, This is a decline in the yaluation 

a of the enterprise of $35,175,000 or 


: not _ _— oe _ — ey 
, market placed on the whole enter- 
i Is WORTH & CO. Ltd. prise a few months ago. 
| MINING BROKERS 
cee VANCOUVER, B.C. 


. “ Available 
' WALTON & CO., 
» . LIMITED 


DUGAMAU PROSPECTORS 
LIMITED ‘ 
111 Mountain Hill, 
Quebec, 


Wild rumors, that could only have 
one ebject, the manipulation of the 
shares, have been going the rounds. 

“ROPERTIE: #01, SALE || would be split; that the president 
was going to issue a bullish report 
on development and other things. 

President J. Y. Murdock stated 
some time “go that there would not 
be further official reports on develop- 
ment until the Annual meeting. He 
éxplained that there will be little 
new news to come out. The new 
shaft ‘is diverting much attention 
from underground development and 
it is going to take another year to 
complete this effort and connect up 
the various levels. In regard to in- 
creasing production, this is a good 
long way off as the present hoisting 
capacity can only take care of the 

s of the smelter unit now in op- 

eration and hoist the waste rock, 

When the annual meeting comes 
around, the company: will be able to 
give a great deal of news. This will 
have to do with seca. There has 
been a great deal of talk and guess- 
ing as to just what the present unit 
of the smelter is earning and what 
the ore that is being treated is run- 
ning in copper and gold values, The 
annual meeting will end the guess- 
ing by presenting the facts and then 
some idea of the true position and 
valde of the enterprise can be ar- 
rived at. . 

Meanwhile the market valuation 
of the enterprise has been boosted to 
the high mark of $161,000,000 and 
then ed back, almost overnight 
to below $130,000,000. em | in 
the s has been heavy, involving 
millions of dollars daily. Evident] 
New York had a load of che stoc 
that it did not want to carry ‘along 
for some months. Talk that the 
shares would go to $80 and stay 
there evidently achieved what was 
desired. The public is now holding 
the stock at high prices. 


MALROBIC MINE 
DRIVING NORTH 
ON 250 FT. LEVEL 


[Winter Supplies All In; 
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Plant Runs Smoothly— 
Work Two Shifts 


From Our Owa Correspondent 
HAILEYBURY.—Malrobic Mines 
which sank its shaft on the vein in 
the greenstones is now extending a 
cross-cut north on the 250-ft. level 
to reach the contact between the 


porphyry and ywacke. The 
c t is out $50 feet and it is 


} PROSPECTING COMPANY OF — 
» CANADA. LIMITED 
1013 Metropolitan Gidg.. 
Torente 2, Ont 
_- 26 Beaver Street, New York City 
7} — | SANS LUNDBERG 


. 375 feet from the shaft. 

An interesting condition was en- 
countered in this north cross-cut 175 
feet out from the shaft, when the 
drive hit a 32 foot width of high] 
silicified porphyrytic material well 
fractured and consistently mineral- 
ized with fine pyrite. , 

On the 125-ft. level, drifting is 
being carried on-to the east of the 
shaft in the mineralized shearing on 
which the shaft was sunk. 

All supplies and materials for - 
winter were taken into the property 
by the water route before the freeze- 
up. Malrobic being happily located 
from a transportation standpoint, 
having direct water connection with 
Amos, its base of supply. 

Mine Manager Bert Airth in- 
forms The Financial Post that de- 
velopment is proceeding in an en- 
tirely satisfactory manner. The gas 
driven compressorsis functioning 
smoothly, and two drills are kept 
in operation for two shifts daily. 
The working force totals 25 men. 


Send Rich Gold Samples 
From Clearwater Lake 
From Our Own Correspondent 
HAILEYBURY. — Spectacular gold 
samples have arrived in eneey 
from the Rouillard Claims at Clear- 
water Lake. The gold occurs in heavy 
massive form in quartz stringers. The 
find was made in the course of surface 
exploration work by Philip St. Louis, 
and Philip Rouillard, staker of the 
| property. 5 ‘ 
— - . letter eee the ae 
ples they state the strike was made in 
acome.cete ff \the course of opening up three nar- 
SROKERAGE F; row quartz stringers running with the 
SERVICE AND | | strike of the formation. This had been 
BOARD ROOM | uncovered for a distance of 150 feet and 
fFacivi\lries | the main stringer, at*the point the dis- 
| covery was made, was four inches wide, 
ot pena meee BL0. with the mineralized section contain- 
Sat eat mete an ing the three veins, 18 inches wide. The 
; south end of the vein where uncovered 
is reported to show much chalcopyrite 
‘and sulphides. 
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Stock Pushed Up to $76' 


There was talk that the. shares | 


-will reach its objective about. 


Development Ore 
Proves Embarrassing 


From Our Own €orrespondent 

_NELSON, B.C.— With mill 
bins, tram bins, and mine stor- 
age bins overflowing with de- 
velopment ore from the Dead- 
man shoot, Noble Five has 
started shipping crude ore and 
high grade milling ore, in order 
to continue development pend- 
ing commencement of mill op- 
eration. Two cars of shipping 
ore were trammed to Cody, 
teamed to Sandon, and shipped 
to Trail. A third is ready. Two 
cars are now being filled with 
mill ore and two others are un- 
der order. As soon as the mill 
begins operation, the use of 
the Sovereign tram, which be- 
longs to the American Boy, 
will cease, as all ore of milling 
ade will go to the Cody plant 
or concentration. The mill 

will soorf be ready to go. 


SUDBURY BASIN BUYS 
43 P.C. INTEREST IN 
FALCONBRIDGE MINE 


(Continued from page 30) 
tiating for contracts of this nature 
now. He was hopeful that the nickel 
trust, as he called it, would welcome 
the company’s small production as 
affording an argument that they did 
not hold a monopoly. 


Profit $5 Per Ton , 


Mr. Hardy said that the section of 
the ore which it was proposed to 
mine first showed a width of from 
30 to 125 feet ‘and where the cross- 
cut now being run would hit the ore 
the width is 85 feet. He placed a 
gross profit on the ore of $5 per ton 
which he said would work out about 
$6 per share value on the stock. 

Mr. Errington said that diamond 
drilling on the Vermillion Lake prop- 
erty had indicated ore like that of 
Treadwell Yukon adjoining. He said 
that the width of ore would also 
compare favorably and he believed 
that the statement of President Brad- 
ley of Treadwell Yukon, that they 
would make $5 per ton net, should 
be encouraging to .Sudbury Basin 
shareholders. He said that the length 
of ore proven is 800 feet and the holes 


on each end were in ore. Some 1,600); Pro 


feet west the ore had been picked 
up again but there was no work done 
in between. Maps and plans of the 
workings were shown those who 
wished to study them and Mr. Erring- 
ton said that the hope was, that by 
spring the venture would have reach- 
ed a stage that they could turn the 
operation of the property over to a 
subsidiary eee The company 
will do further drilling this year on 
the ‘eastern, extension of the ore. 


Another Nickel Venture 


In regard to Sudbury Nickel Or 
per, he said this company, a su 
sidiary of Sudbury Basin had ac- 
qui 8,680 acres — the Norite 
contact and that two dia 
were now at work. For advances 
made to the subsidiary, Sudbury 
Basin held 1,275,000 shares and the 
balance of the total issue of 1,740, 
000 shares had gone for property 
payments. Mr. Errington was quite 
hopeful for some of these properties. 
Little further was said in regard the 
other holdings, such as Oxford Lake 
and Manitoba Copper in which opera- 
tions the company has a 40 per cent. 
interest. 
Latest Holes Good 

Diamond drilling on the Vermil- 
lion Lake property is showing up 
some excellent ore, a much better 
grade than some. of the earlier holes 
cut and it is the intention to drill 
to the west off the ice during the 
winter. Holes 28 and 29 have just 
been completed. Details of the ore 
cut in 28 were available at the meet- 
ing and No. 29 cut the ore just 60 
feet underneath No. 28 so that it is 
expected that they will work out 
about the same. core showed 
that from 447 to 484 feet there was 
37 feet of ore and this averaged 34 
cents in gold, near two ounces in 
silver, 4.65 per cent. copper, one per 
cent. lead and better than 6 per cent. 
zine. From 512 to 522 feet there 
was ten feet more running nearly 
four ounces of silver; 2 per cent. 
copper, 4% per cent. 
10 per cent. zinc. 


17 GROUPS BUSY 
IN CHIBOUGAMAU 


_—_—— --- 


Good Results Obtained in Ex- 
ploratory Effort Dur- 
ing Past Season 


Interests associated with the pio- 
neer work in Chibougamau recently 
tendered a dinner to Toronto news- 
paper men and outlined the work that 
has been accomplished in this quite 
interesting area in Northern Quebec. 
Obalski-Chibougamau Co., of which J. 
C. Lamothe, K.C., Montreal, is presi- 
dent, were the interests fhat undertook 
to spread the gospel of Chibougamau 
and Capt. James Ross, M.E., of Milton 
Hersey Co., Montreal, consulting en- 
gineer of the company: outlined the 
situation in the camp and the develop- 
ment to-date. The facts as presented 
made quite an attractive mining pic- 
ture. On Cache Bay property, four 
parallel veins have been traced for 
4,000 feet Mr. Lamothe said and good 
gold and copper values had been found, 
which appeared to become richer at 
depth. A contract had already been let 
to send in a diamond drill to do 5,000 
feet of work, and operations were ex- 
pected to begin not later than Febru- 
ary 1. The company owned two water- 
power sites, in addition to having the 
timber rights on 2,500 acres. During 
the past summer work was done on 13 
veigs on the Cache Bay and Portage 
Island groups. A crew of 16 men had 
been maintained under the direction of 
Captain L. P. O. Picard, ‘and had ac- 
complished a great amount of strip- 
ping, test pitting and trenching. 

Capt. Ross said that a great deal 
of staking has been done in the area 
and there were now 17 companies and 
syndicates working together in their 
general interest. He said that diamond 
drilling would be chiefly on the north 
side of the plateau. It was also the in- 
tention to commence a drift from the 
side hill to determine the length of the 
veins and whether they contained val- 
ues at depth. A shaft had been put 
down 35 feet on the Portage Island 
claims, where the original discovery 
was made, and interesting showings 
of disseminated chalcopyrite had. been 
disclosed so far. The season’s work had 
developed several interesting features, 
including greater length to known 
veins in the anorthosite at Cache Bay, 
the occurrence of quartz veins of simi- 
lar type in the keewatin to the north 
of the contact, high-grade gold values 
in vein “A” at Cache Bay, the occur- 
rence of disseminated chalcopyrite in 
keewatin on Portage Island and a wide 
zone mineralized by sulphides near the 
contact of anorthosite and keewatin on 
Portage Islan@. 
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THE FINANCIAL POST 


PAYMASTER’S ORE 
YIELDS UNDER $2; 
TO CHANGE POLICY 


Company Has Not Yet 
Succeeded in Getting 
Costs Near Mark 


_ Can United/Mineral Lands succeed 
in its effort to make a mine of 
Porcupine Paymaster? 

It is an intefesting proposition. 
The original plan, now in process of 
a. modified, was to mine the huge 
porp yry bodies which carried low 
gold values. It was believed that by 
adopting methods of handling and 
treatment of some of the large low- 
grade gold ventures, that costs on 
a large tonnage could be reduced to 
make the operation profitable. Fig- 
ures available from the company and 
the nine months’ figures of the On- 
tario Dept. of Mines show that re- 
covery to date in milling has given 
an extraction of $1.88 per ton or 
less. At the same time, while costs 
have eased somewhat and may work 
lower, the average loss for four 
months was $36,500. 


United Mineral Lands shares are 
assessable, being the only stock of 
the kind in Canadian mining. 

‘ The company recently levied a 10- 
cent assessment|and at the same 
time told shareholders that it was 
the intention to adopt a non-assess- 
able financial structure and abandon 
assessable shares. 

As to the property, a policy of 
selective mining is now proposed, the 
plan being to mine the better grade 
sections with the idea of bringing up 
the average per ton. 


While Boston people have a heavy 
stake in the venture, and though 
their losses to date must be heavy, 
E. H. Walker, president, seems quite 
optimistic. He said recently that the 
results of operation to date reveal 
that progress along sound business 
lines has been accomplished. Im- 
provement has been made, as is indi- 
cated by the fact that tonnage, grade 
of ore, and mint returns, have in- 
creased while expenses and operat- 
ing losses have decreased. Addi- 
tional funds are needed to assist in 
the development and operation of the 
perty. 
The pont is, that the, poor show- 
ing to date may make it difficult for 
the company to interest new funds. 
Production figures which give an 
idea of results to date are as 
follows: 

Tons 

milled Recovery Perton Loss 
7,384 11,783 59 56,618 
July 8,502 1.06 40,318 
Aug. 8,630 144 29,490 
Sept. 9,719 1.76 

9 mths. 94,980 1.88 


BLOCKING OUT ORE 
’ BY CHURN DRILLS 


Pend Oreille is Puttine Much 
Ore in Sight — News 
of Plans Awaited 


- 


Pend Oreille is doing churn drilling 
on its progeny in Washington state, 
below the B. C. boundary. Undoubted- 
ly, it is to await some progress from 
this new effort, that the report on the 
property and statement as to future 
plans have been held up. 

It is understood that when engineers 
got down to a close study of the 
diamond drilling and attempted to cor- 
relate the ore bodies encountered and 
the values, it was found.that in many 
cases the drill core was in the lime- 
stone and had missed ore in many 
places where it was certain’that ore 
should have been found. In addition, 
because of the smallness of the 
diamond drill holes, it was difficult to 
get an accurate assay and for this 
reason a real estimate of the tonnage 
and value of the ore indicated was im- 
possible. 

The vertical churn-drill hole is six 
inches in diameter and returns a com- 
plete pulp for the entire, length, and 
these are put through automatic 
samplers. 

The summer's work has consisted of 
5,000 to 7,000 feet of diamond drilling 
monthly and since then a considerable 
amount of development. work has been 
accomplished. 

It is not indicated how soon a state- 
ment on future plans, and a smelter 
and mill are to be expected. 


Timmins Drop 
Fisher-Quebec Option 


June 


141,026 


} From Uur Own Correspondent 


AMOS.—The Timmins option 

Fisher-Quebec Gold Mines is reported 
| to have been dropped. This aoe was 
secured last August, since which time 
| over 2,000 feet of diamond drilling has 
| been carried out. 

The property is located 18 miles east 
of Amos, on the C.N.R.,.in the town- 
ships of Landrienne and Barraute and 
comprises some 4,000 acres. 

A carbonated schist shear zone 80 
feet wide has been traced for 1,000 feet 
on surface on the central zone of.the 
property and a two-compartment shaft 
sunk to a depth of 200 feet on a quartz 
and pyrite gold-bearing vein running 
through this zone. 

Prior to the optioning of the prop- 
erty, the company established a sta- 
tion at the 200-ft. level, cross-cut 100 
feet to the vein, and drifted east and 
west for 300 feet. Good values were 
obtained in shaft-sinking down to a 
depth of 20 feet where the vein dipped 
out of the shaft. Drifting had not yet 
located the vein when the property was 
turned over to the optioners. 

The South zone running parallel to 
the Central, and about a-mile from it, 
contains quartz in which gold show- 
ings appear. Very little work has been 
done here, though a_ considerable 
amount has been carried out on ifs 
continuation on the Venus Gold Mine 
ground. 

The Fisher plant consists of a 750 
cu. ft. compressor, 10 by 12 hoist, 125 
h.p. boiler, drill sharpener and electric 
lighting plant. E. M. Loring is resi- 
dent engineer. 


MR. ROYAL M. 


WISHES TO ANNOUNCE 


Precious Metal Values 
at Falconbridge High 


Faleonbridge Nickel prop- 
erty has been regarded by en- 
gineers these many years as a 
low grade nickel-copper ven- 
ture. It will come as a surprise 
to them when they read the 
statement of Mr. Hardy at 
the Sudbury Basin meeting 
that the ore is valued at $18.45 
metals recoverable. This means 
that they estimate to extract 
this value in metals and is not 
the gross value of the ore. 

It was said that these values 
are higher than the Creighton 
Mine of International Nickel. 

The explanation is the high 

recious metal content of the 
alconbridge ores. 


VENUS GOLD MINE 
DIAMOND DRILLS 
SOUTH ORE ZONE 


Property Near Amos, Que., 
Is Considered Prom- 
ising Prospect 


By Staff Editor, . 

Venus Gold Mines is engaged in 
diamond drilling its southern ore 
zone to, test conditions on which a 
decision will be reached as .to the 
location of the main shaft. 

The Venus property consists ‘of 13 
mining claims aggregating 1,300 
acres on the main line of the C.N.R. 


‘413 miles west of Quebec, in Bar- 


of | 


| 


raute Township. Amos, the nearest 
mining centre lies a short distance 
to the west. fPisher-Quebec Gold 
Mines is its nearest neighbor. 

The geology of the Venus has been 
described as consisting of Keewatin 
igneous complexes with quartz por- 
phyry dykes occurring in the older 
formation. Two intense shearing 
zones known as the “North and 
“South” zones, run through the prop- 
erty in a northwest-southeast direc- 
tion. It is in these zones veins are 
found running parallel to the schist- 
ing. The widths of the schisting so 
far indicated are approximately 500 
feet for the north zone, and 2,000 
feet for the south. 


The North Zone 


On the north zone two important, 
and several! minor veins are reported 
to .have been discovered. Two pits 
have been sunk to a depth of 20 feet 
on the important veins and The Fi- 
nancial Post is informed by an offi- 
cial of the company that rich gold 
showings were found all the way 
down. A peculiarity of this zone, it 
is stated, is that the gold occurs on 
the faces of the large, otherwise per- 
fect, pyrite cubes. The veins are 
from five to six feet wide and occur 
in mineralized quartz and schist, and 
have been traced a distance of over 
— feet to where they dip into mus- 

eg. ' 

The company owns its own dia- 
mond drill and the intention is to 

ick up the extension of the veins 
n the iow lying ground by drilling 
when work on the south zone has 
been completed. 


The South Zone 


The management report locating 
ten veins in the South zone. At the 
resent stage of development’ veins 

os. 19, 24 and 25 are reported to 
appear most important, with surface 
widths varying from two to five feet 
of quartz, which with the mineral- 
ized wall rock, increases the to 
probable width of ore to from four to 
twelve feet. 

Diamond drilling, it is said, shows 
the veins maintain or increase their 
widths over the surface exposures 
and assays show the veins contain 
ore of commercial grade. 

The Venus boasts of a fine set of 
camp buildings and operates its own 
sawmill. All lumber used in con- 
struction is cut on the property and 
sawn in the mill. The Canadian Na- 
tional passes through the property, 
and a gravel road connects the mine 
with the station a half a mile away. 

Loring and Loring of Toronto are 
consulting engineers. 


ADDED 80 ACRES 
TO STEWART-ABATE 


Recent prospecting on Stewart-Abate 
properties in Beatty Township, has re- 
vealed a highly mineralized area with 
many quartz stringers and clearly de- 
fined quartz veins which have been 
opened up, and a test pit sunk to a 
depth of 15 feet, revealing well min- 
eralized ore all the way down. George 
Abate, who is in charge of operations 
at the property reported recently that 
in this pit he was panning gold. 

The area is about 200 feet south, and 
paralleling No. 1 vein which has an 
average width of three feet, and has 
been opened up for a distance of 518 
feet, 104 feet of which has been open 
cut giving consisteftly high average 
values.’ The shaft in this vein has 
reached a depth of 110 feet. 

An additional 80 acres (4% mile in 
length) immediately adjoining to the 
west, and directly in line of strike of 
the vein systems has been added to the 
company’s properties the last month, 
this ground was staked by George 
Abate and Pres. W. T. Stewart and 
ene into the company for $1 per 
claim. 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


26 Broadway 62 Front St. W. 
New York City Toronto 2, Ont. 
; , Adelaide 9730 


DANDIE 


That he has purchased the interest of Arthur W. White in the company 
known as the Sudbury Area Mines Limited, and other mining interests 
in which they were jointly associated, and that Mr. White has severed 
his connection with the Sudbury Area Mines Limited, and Mr. Dandie 
is now carrying on the management of the said company at their 


former office. 


515 Lister Block Hamilton, Ont. 


SUDBURY DIAMOND DRILLING CO., LTD. 
SUDBURY Box 958 ONTARIC 


Contract Diamond Drilling. Foundation Testing. Geological 


Reports. Examinations. : 
S. J. FITZGERALD, Pres. J. K. OSBORNE, Manager 


E. A. KRONQUIST, Sec’y-Treas. 


BECAUSE FUNDS 
ARE AT LOW EBB 


i 
. SMe eae . 
Reorganization Likely; 
Latter Operations Were | 
in Promising Ore: 
By S‘aff Ed‘tor 

HAILEYBURY—Operations at the 
Pawnee-Kirkland Mine have been 
stopped and the mine temporarily | 
closed down to permit of refinancing. 
Pawnee was engaged in opening up 
two promising ore shoots on the 125 
and 250 foot levels when work was 
stopped, and when the necessary fi- 
nances have been secured, this opera- 
tion will probably be the first to be 
resumed. 

The treasury stock of the com- 
pany has been exhausted but there is 
sufficient cash on hand to protect the 
property during this period of en- 
forced idleness. 

Pawnee has a capitalization of 
$3,000,000 divided into shares of $1 
par value. It is likely that a new 
company will be organized to take 
over the assets of the old on a share 
exchange basis. 

Shaft sinking at the Pawnee start- 
ed in February 1926. Since that time 
the shaft has been carried down to 
a depth of 750 feet. Stations were 
cut at 125 feet intervals all the way 
down, The most extensive lateral 
work was on the bottom level, where 
& long cross-cut was put out to pick 
up a promising break exposed by 
surface exploration. 


THEORY AT BACK 
OF LATE SUDBURY 
BOOM QUESTIONED 


(Continued from page 30) 
of the nickel eruptive as decribed 
on former pages.’ a 

The later development of the zinc 
blend . deposits into the Yukon 
Treadwell mine suggests that they 
are at the northwest corner and line 
along the northern fracture thus 

lacing the Yukon Treadwell Sud- 
ury Basin ores at one corner. The 
Worthington offset and the great 
ring of nickel-copper deposits of 
which the Vermillion and Crean Hill 
form part, at the southwest corner; 
and the Creighton mine at the south- 
east. 

With the northwest corner of spe- 
cial interest in this discussion it will 
be noted that a recent careful study 
of conditions at the Creighton gold 
mine have shown a series of great 
quartz deposits extending for a 
length of over two miles from the 
norite contact in a north easterly 
direction. Low but consistent values 
over considerable lengths and widths 
have been found and a diamond drill- 
ing programme is now being carried 
out. As these deposits are of enor- 
mous size and lie in the fault zone 
described by Dr. Coleman, close to 
the norite contact their development 
may have an important bearing on 
the future of the Sudbury Basin. 

It is also interesting to note that 
the only other attempt to locate gold 
in the Sudbury Basin was on the 
Vermillion mine close to the outer 
contact in the same system described 
by Dr. Coleman. This turned, on 
later work, into a copper nickel mine 
with the highest values in precious 
metals found in the Sudbury area. 

‘Dr. Coleman sheds a measure of 
understandable light on an area sub- 
ject to much controversy and in 
which, at the present time both min- 
ing profession and the public are 


TWO LEAVING HOLLINGER 
Chas. G. Williams, general supt. and 
Victor H. Emery, engineer, both of 
Hollinger staff are severing their con- 
nection Jan. 1, and will open a con- 

sulting engineers’ office in Toronto. 


Unlisted 


Minina Stocks 
BOUGHT—SOLD—QUOTED 
The following prices are subject to 
confirmation: Bid Asked 
Anglo Sudbury e 1.25 
’ ris Rouyn 


jo 
Brett-Trethewey .... 
Canadian Kirkland .. 
Gold 


rker Jevcede 
Manitoba Basin 
McMillan Gold ...... 
Old Colony 
Ore Chimney 


PHONE—WIRE—WRITE 


JAY L. FRANCIS & CO. 


45 RICHMOND W., TORONTO 2 


WaAverley 2711-2-3 Cable Jayfrane 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


British Columbia Mining Stocks 
Wire or write us for latest development in- 
formation. Buying and selling orders mpt- 
ly executed on Stock Exchanges. 
profit by our experience. 


CARTWRIGHT. & CRICKMORE CO., LTD. 
STOCK ANI’ BOND BROKERS 
715 Dunsmuir St. Vancouver, B.C. 
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In Christmas Weprack pect 
cial carton of c pack- 
ages Buckingham 

At all dealers— ‘ 

Price $1.00; 


Tins of 50, 60c. 


. Grand’Mere, P.Q. 


*H We Invite You to. 
we Visit Our BoardRoom 
in addition to recording ‘the quotations and 
sales of the Standard Stock and Mining — 
Exchange, we corstantly maintain a very — 
helpful Bulletin Service pertaining to day-to-day develop- 


ments at the various operating mining companies in Northe 
Ontario and Quebec. . i wares 


ak 
7 


. a Ae oe Eee ox 
This Service—exclusive to our Board Room—is supplied by ae 


our own men on the ground, over our own private 


systems. ; : 
& 


¥ 
Bere wy 
; te 


ARTHUR E. MOYSEY : 
! 242 Sas: cer tak 


> 


Cuts the Sourety, from the railroad to Lake | from 
many days to 1% hours. Our aeroplane service resumed 
early in January. etay, foes 


IMPROVED FACILITIES 1 
FAIRCHILD AVIATION LI 


Sutherland& Partn 
STOCKS -BOi DS — GRA 
Alt offices equipped with Board Room and connected 

direct wires with New York, Chicago and Winnip 

Head Cffce: ..ing Edward Hotel, Toror 


Branch Offices: 
29 Richmond St. W. 753 Yonge Street, nda 
Toronto Toronto ‘eh na 


Hs H. Satherland, ; STANDARD STOCK & MIN. 


3HICAGO BOARD OF 
Member MONTREAL MINING: | 


F. 


LONDON 
ORILLIA 


G. OKE & CQ. 
Mining Stoc: Bro:ers. ~ 
ST. THOMAS ‘ KITCHENER | BAR 
WINDSOR LINDSAY 
Head Office: 
OKE BUILDING 304 BA’ 
- TORONTO ‘ B e 


' Such. swift; fortune-muking adv 
have taken place in some mini 
recently demand ‘intimate know. 
day-to-day market conditions ar 
knowledge of ~ 

. moves— 
taken of the situation, . - i 
Gibson’s Daily Mining Review, cor 
a faithful, informative resume of 
market developments, followed by 
Mary. Oo Ran ee statements, 
and 8 quotations, provides th 

' sentially close contact. aoe 


To keep a finger on the pulse of he. ‘ 
market make a practice of tuning, in « Ae 
market dgy at 6 o’clock, on a sng as 
metres (CKGW). iS pees 


BRANCHES: 
Tomine = COBALT, KIRKLAND Laz 
ROUYN AMOS Nort Bay 


Teamere Unvedes & Company. ; 
= Bank of Hamiltor 
Elgin 2241 


the 


D. S. Paterson & Co. 
STOCK BROKERS ALIS 
Home Office: 
25 West Richmond St., Tos »nto 
Toronto Branch 





Henry J. Stewart 
Mining Engineer 
a —, g 


523 Insurance Exchange Bldg. 
MONTREAL - 


Alexander Gold 
ni rd- 
ing Sisson Ge aes" 
‘ta speculation. The ottcn 
a ation. opera 
orp Ro Reval Bank Building, Toronto. 
, Toronto. 
They have met with some recent suc- 
cesses on the property which makes 
it look much improved. + 


Jay Copper 
Would you be good enough to favor 
me with your views as to investment 
in the J. Copper Gold Mines? 
For a time Jay Copper seemed to 
good preeres on its Que- 


Please give me ane, tnpeessetice you 
may have regarding ucers Royalty 
Corporation, its soundness, etc. 
Producers Royalty Corporation is 
a United States company, and we do 
not make it a to pass upon 
investments, outside.of Canada. As 


for the soundness ‘of the investment, 


we feel free to point-out that it is 
an oil tect cod Pet oot a wasting 
asset, and is not to be as an 
investment but a speculation. 


Eureka Kirkland 

Kindly give me information you 
can re : ing Eureka Kirkland, Is it 
a good buy? I have 1,000 shares and 
have an opportunity;of getting more. 

We believe that.in/1,000 shares you 
have quite enough Eureka Kirkland. 
It is in the class and, there- 
fore, to be considered a gamble. 

If you are going to put more into 
the mining market had better 
strengthen your position by buying 
some of the better stocks, 


Mandy 

Please give me information as to the 
value and prospects ef stock in Mandy 
Mines, and, if possible, some explana- 
tion for the low price of these shares. 
irene monty -te ¢ at es 
grade ore elopment 
of new levels to date cunnéd some 
cen gor and resulted in re- 
cessions in the price of the shares. 
steak in clants on etichag eed oer. 
c n as 0 - 
it possibilities. The venture fs in 
good hands and has good technical 

guidance. 


* 


Price Oil 
_I should appreciate a report on the 
financial standing and reliability of 
Price Oil Development and Refining 
. Winn x This ony is spon- 
sored by the Price-Evan Financial Co., 
and are selling shares at $1 per share. 
Price Oj looks very much like 
other propositions that are and have 
been floated in the West, Alberta 
Oil and Refinery, Edmonton, was one 
like it. Yet the latter company did 
not think” Wainwright a suitable 
gn to locate. The prairies seem to 
flooded with refineries, when you 
total up the independents and the 
producers. It looks as if it is 
being greatly overdone. It would be 
interesting to these people 
studied markets, etc., and found such 
plants would fill a necessity before 


for Every Need 
s, Saws, Mill 
Supplies 


N. SMITH BELTING WORKS 
"138-140-142 York St., 
* Toronto, Can. 


SISCOE 


Gold Mines 
Limited 


Bought—Sold—Quoted 
7 RRR TSIEN AE RIES: 


Belti 


Descriptive Circular on 
Request 


pn € launched stock selling. We 
doubt it. 


Vipond 
ld eciat opinion on 
Vipond Commalidated Mines. 

Vipond has met with a new meas- 
ure of success of late and, as a re- 
sult, has put sufficient new ore in 
sight to run the mill for a yéar. This 
development was on ae’ or 
work is now proceeding to see e 
ore extends to other levels, which is 
reasonable to expect. 

——_ — rd ne 
cen eee e opinion 0 
all the ow priced stocks, Vipond 
seemed to be selling nearest its real 
intrinsic value. 


Ruth Hope 


I would like your judgment on the 
following mining stocks which I hold: 
Ruth Ho Kootenay Florence, Nobile 
Five and Bluebird. Any information 
that you can give me regarding the 
a of these stocks will be appreci- 
ated. 

Ruth Hope and Noble Five are to 
be re as proven mines, the 
former having been produci: 
some time. 


THE FINANCIAL POST 


what is going to happen to the mar- 

ket, as evidenced recently when a 

For ees that the mine was 

' mill tonnage. Just 

at that moment The Financial Post 

received a letter from its northern 

editor, which was published in our 

issue of the 23rd., and showed that 
the contrary was a fact. _ 

In the same issue you will find 
a detailed statement on Howey, which 
shows that Howey’s position is quite 
strong. Switching from Tough- 
Oakes to Pawnee or Federal Kirk- 
land would y improve your 
position, as you could hardly be 
worse holding shares in an opera- 
tion that is closed and in very weak 
financial position. 


Washington Royalties 

What is your opinion, from the 
standpoint of investment, of Wash- 
ington Oil Royalties offered at $10 a 
share? 

We have had several inquiries 
about Washin Royalties. It is 
one of seve such United States 
concerns that are seeking funds in 
Canada and are evidently attracted 
here; first, because many of these 
companies are aan trouble get- 
ting by state security ldws in the dif- 
ferent states of the Union, and sec- 
ondly, a couple of these ventures 

hich were introduced here a year 

have had a pretty good 


;| ington shares are being offered by 


hands, and it would seem that you 
would be well advised to continue 


, to hold them. . ” 


Jacksén Manion 
‘I*have been hesitating tg buy Jack- 
son-Manion at its present‘ low price 
because there has been no news in re- 
gard to this stock in your paper. Do 
you regard this as a real good buy at 
present prices? ; 
- “As you will have seen by a recent 
issue @f The Financial Post, there 
is a disagreement as to what are the 
gold values in the ore on the 250-ft. 
level of Jackson-Manion. As a re- 
sult another engineer is to make an 
examination, One barren level does 
not kill a property, as many of -the 
Id operations of the north 
have gone through the same exper- 
ience. It may work out that the 
shares are a good le at this 
price, although it is to be noted that 
a deep diamond drill hole put down 
below the present workings did not 
meet with success. 


Sherritt-Gordon 


Please advise me as to the merits of 
the following mining stocks and which 
re consider best for a long hold: Sud- 

ury Basin, Sherritt-Gordon, Abana. Is 
the new stock of International Nickel 
a good investment for a hold of two 
years? 

_ The four stocks which you men- 
tion are regarded as possessing 
merit as speculations for a hold. 

International Nickel, of course, 
Stouts. tele proteciog. posing tivt 
dends and seems to be faced with a 
wonderful future. 

Neither of the others are produc- 
ers. Abana is erecting a concentra- 
tor and $s to produce early next 
year. S ay. into 
secon until 1930, while Sudbury 

asin seems to be working into a 
holding company of promise. 


Good Exchange 
I would be glad of your opinion on 
an offer I have received from the 
Anglo-London Mining Corp. of To- 
ronto to exchange my shares of Bush 
eee 62 M -¥ Fe shares in 
tT company. I canno trace 
of the Cronin Babine Donnase tino, 
_We have had several inquiries 
similar to yours of late, We have 
looked upon the exchange with favor. 
Bush Consolidated is quite specula- 
tive, and the mining program car- 
ried on to date has not indicated 
much progress. On the other hand 
Babine Bo 
substantial proportions, as indicated 
by the reports of the B, C. Depart- 
ment of Mines, and rts of reli- 
able engineers ure to the effect that 
Alexandria Gold Mines possesses a 
good deal of merit. This gives three 
chances, two better than the Bush. 
In addition, Anglo-London Mines 
Corporation seems to be able to fi- 
nance these operations better than 
Bush did. 


Wright-Hargreaves ~ 


Would you sell Wright-Hargreaves, 
urchased at from five to eight dol- 


nanza is a proven mine of | footbal 


a company in London, Ontario. 

‘We do not make it a~point to an- 
alyze or pass upon U.S. ventures, but 
have been making the point in reply- 
ing to inquiries on these matters that 
we believed that the speculative 
possibilities of Canadian oil and 
mine: shares were, at least, equal to 
those from across the line that are 
being peddled here. ' 


Manitoba Basin 


For some time I have been looking 
for an outstanding speculation in a 
mining issue in which I could put a 
small sum of money with fair chance 
of its increasing in value. 5 

What in your ———- has Manitoba 
Basin a chance of doing in the next 
few years? Would you please advise 
me as to its holdings, capitalization, 
extent of known ore bodies on various 
properties and especially its tin prop- 
erty? 

Manitoba Basin is an attractive 
speculation. None of its various 
properties have been developed as 


yet, but because of the location of | ¢osoi 


some and work done on others, they 
seem to have holdings that contain a 
considerable amount of merit. This 
is evidenced by the fact that the 
Lindsle} mining interests have pur- 
chased a substantial interest in the 
company because of its large prop- 
erty at Herb Lake in Northern Mani- 


cant, They cannot get 


line. There is quite a flood of 


comin 


to Canada at the ae 


and The Financial Post feels that- 


Canadians wish to 


have unlimited opportunities 
great many residents of the 
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toba, while the Timmins interests | pinto 
are undertaking to finance the de- | H 
velopment of the companj’s tin hold-.| 5 


ings. The fin 
are in good sha 


Wakenda 


For a long time I have read with 
great interest and cotisiderable profit 
the mining section of The Financial 
Post, and would very much appreciate 
any information you can give me as to 


es of the company 


* 1/43 231.00 207/60 216.60 
40.00. 35.00 35.26 
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Wakenda Mines. I bought a block of | La Rose 


this stock in Toronto at 13 cents, and 


be: 
I should like to know if the stock has oa 


any value at present, if there is a 


.| possibility of it ever coming back into 


the good graces of the Standard Stock 
and Mining Exchange or of ever having 
any value whatever. Is it to be classed 
as a dead issue? 


Wakenda is located in the Shining 
area, and every once in a while 


there is an effort to bring this camp Moke 


back to life. The fact seems to be 
that the best ee in the camp 
are in weak hands and until a well 
financed and well handled operation 
is launched in there, it looks as if 
the camp will continue as it is. The 
gold showings in the area are of an 
attractive nature. Meanwhile Wa- 
kenda, like others, has been a market 
1. Some day you may get 
your money back. 


Pend Oreille is well regarded, and | N 


it is expected that sometime in the 
not distant future the company will 
issue a report on its exploratory 
work on the property to date, and 
its plans for the future. There are 
many who are looking for a big de- 
velopment in this section with Pend 
Oreille as the hub of the whole pro- 
gram. 


Monarch Royalties 


Kindly advise me as to Monarch Oil 
Royalties now being offered to the pub- 


Mint Ore... 1 eebe. i 06 he 
Mond Nickel L1 (B)744 .... 
Moss... ... 1 os ee 
Murphy.... 1 ooee 
Moffatt Hall 1 eres 
Morton Wolsey esse 
Nat. Silver. 50c. .... 
Newbec.... 1 
Night Hawk 1 
i ng... 
Noble Five. cose 
Noranda...None .... 
Notre Dame 1 oo ve 
Ophir... ... 
Osisko... .. 
-Picard.. ... 
Pawnee Kirk 
Pend Ore... 
Pend, pref.. 
P.L. Cobalt 
Pore. Crown, 
Pioneer. ... 
Pioneer Gold as ee 
Potter Doal None .... 
Premier Gold 1 24c. 
ae cose 
Porter idaho 60c. .... 
Reeves McDonald .... 
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Hudson Bay 


ving a small amount of cash to 

8 a with I should like your: ad- 
ce. Would it be better to purchase 
Mining Corporation as against Hud- 
son Bay Mining & Smelting Co. con- 
sidering that the former is a holder of 
stock in the latter? Would you advise 
purchasing Hudson aoe at a third 
margin or straight, the latter method 
meaning.a smaller amount but not sub- 
ect to interest rates at the brokers? 
udson Bay must mean a wait of two 
years, I suppose, and brokerage inter- 
est is to be counted so I am wondering 
if it would not be advisable’ to wait a 
bit or buy sound industrials. ee 
Your inquiry presents a number o 
interesting phases. As perhaps you 
noticed in our issue of the 23rd, there 
is talk of a big rise in Hudson Bay 
in the near future. _ Personally we 
can see nothing minewise that, will 
justify any movement for some time, 
but nevertheless realize that it is 
often the case that a stock moves 
sharply upward when there is no 
chance of good news, and frequently 


reacts on good news. ong oo. 


oration is on an interim r 
basis depending on their luck , in 
maintaining a fair silver produetion. 
In addition it is exploring a property 
adjoining Noranda on the no 
which looks‘ like a good gamble. 

Hudson Bay looks as if it will be a 
popular trading stock, while Mining 
Corporation has never been really 
pop r. There is much to be said 
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yet. available. It is underst 
shaft location has been deci 


r both issues, the problem being to }. 


decide what influence a in Hud- 
son Bay would have on Mining Cor- 
poration. — 
BUY INTO MINES—NOT INTO 
MARKETS 
A Calgary broker in a circular to 
dhazelabbers: reviewing a number of 
mines gives good advice in one line 
rinted at the bottom of his circular. 


t réads: “Invest in mines—not 
kets.” é 


_ CHIBOUGAMAU CLA 


BOUGHT AND SOLD — 
LAKE CHIBOUGAMAU MINING 
LIMITED 


2002-3 Royal Bank BI at 
MONTREAL 


JAMES & WOOD I 


MEMBERS OF > 


Vancouver Stock Exchan 


574 Seymour Street 


Board directly connected with exchange, ! ge , 
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SPECIALISTS IN MINING SECURITIES 


LISTED AND UNLISTED 
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ars, and buy Howey? Would it be| lic by Todd Larkin, Ltd., who, I under- | Ridgedome. 1 
profitable to switch from Tough-Oakes tend, have the exclusive rights ao pense a. t ao 
to Federal Kirkland or Pawnee Kirk-| the sale and handling of this stock in| Rouyn,Que 1 ~.- 
land? Canada. Do you advise its purchase as | Rubec..... 1 ... 
We have stated on numerous occa- | 2 speculation or‘investment? a aay tions None ... 
sions that we believed that the worst| The fact that these Royalty com. |Ruth Hope, i 7.2: 
Niwas over with Wright-Hargreaves, panies are flotking to Canada to | Rouyn Kenn. 1 
minewise. We cannot tell, however, | finance their operations is signifi- 
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MOUNT COMPANY 
Limited 


Members Montreal Mining Exchange 
4 HOSPITAL 8T., MONTREAL 
MAin 7327 


WRIGHT & BOYDELL 
Consulting Mining Engineers and 


Rufus Argenta 1 
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Silversmith. 20c. .cee. sess eve evie ee ee . 

Slocan King 20c. .. 00 ée 9.00 outs ° eee ° ere 08 ns 
Slocan Rambler : : 
Selkirk 


; rogram 
- 310-11 ° “cKinnon Building, Toronto 
ae: Cable Address: 
8929 “Husky” 


SUDBURY CLAIMS 
For Sale in 
Norman, Blizzard, Hag- 
erty, Wisner Townships 
R. L. Brock, Capreol, Ont. 
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- WILLIS SECURITIES COMPAN 
LIMITED t.. 
MINING SECU 


First Exclusive Mining Bogard Room Facilities in the Maritimes 
Maritime Correspondent Selloway Mills . 


153-155 HOLLIS STREET, HALIFAX, N.S. 
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ASTORIA . 


Surface work is energetically 
proceeding on Astoria Rouyn’s 
three groups in this district. 
Work at present consists of pros- 
pecting, trenching and test pit- 
ting. 

The above item is copied from a 


publication called “News from 
=e dated November 16th. 
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Dragline Buckets 
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Windfa'l R. None ....  .... .05 .03 -03 101500 
Whitewater 1 belies ee 1.25 1.26 1,25 9800 


Woodbine..None ... eo 00534 .033¢ -05 88900 DIRECT WIRE SERVICE 
CALGARY OIL STOCKS . 


Telephones: Queen 198 and 199 
Be x ve cscs 025% 125% .253 . | 
Bis SEE oR 8 nae ees 201 Sparks Street, Ottawa, Can. 
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WEARING PARTS 
FOR 
MINING AND QUARRY MACHINERY 
A full report of the season's - 
operations is now being prepared 
by the Company’s Engineer and 
as soon as it is completed and 
me 


printed, a copy will sent to 
every shareholder of record. 


Astoria Rouyn Mines Limited 
70 St. Paul St., 
QUEBEC, P.Q. 


dvance... suee 
Ita. Pac... epee 
Black Dia... . eese 
Brit. Dom.. $666 


*eeee . 
eweeeeeesr 


CARBON STEEL CASTINGS 


For Pulp and Paper Machinery, Machine Shops, 
« Railways, Gears and for general use. 


Calmont Es. . eeee 
Calmont... cove 
Cal. Pet. P, ecce 
Cherokee... . é sat 
Dalhousie... None . .70 


allas. ... 3s “TL 


Devenish... None: ;.% ; ; 135 
Great West. 1° ... e ° .10 
Highland... . eeee es 2 ° .20 


HIGH TENSILE STRENGTH terse 2 seve cece 00 1G 
“ORBIT” STEEL CASTINGS 


ae oe ee ‘ ‘ 1.25 
for resistance to shock 


JOLIETTE STEEL LIMITED 
JOLIETTE, P,Q. 


Mid West. . 
All steel manufactured under the supervision of Taylor-Wharton Iron & Steel Co., High Bridge, N.J. 


BRITISH COLUMBIA BONDS _ 
BRITISH COLUMBIA INDUSTRIALS 
BRITISH COLUMBIA MINES , 


R. P. CLARK &: CO. (Vancouver) LTD. 


INVESTMENT BANKERS 
14 
4 "iad 823 Hastings St. West Vancouver, B.C. 


sere eve . 20 on we . o! Members: Vancouver, Victoria, Calgary, Winnipeg and Seattle Stock 
. eevee we ee eeee eens eee ai 2 ens anon Entate rns : 
N.W. Pacific ° soee : vot ~~ mee 
Okalta, ¢... None .,., 
Okalta, p... 100 ..., 
Ranchmen’s 1 eo've 
Regent ‘ een Jou de - 70 
Royalite ...None .... ..e. 69.00 
Signal Hill, 1 doe eae. « 
BOO éies dice See 1008 
Stockmen.. 1 esce ob en 
Sun Oil.... . cove coco 013% , 
Turner Valleyl .... .... 43 
SN ee Eo. yok 2.00 
2.40 


OUR “VAN PORT” DIPPER TEETH 


are adaptable to any make of shovel. 
We stock same. Our representative will 
gladly call on request. 


eee eeeeee 
*eeeeeeene 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialises in Britis 
Colzmbia Mining Stocks 


Also executes orders in all 
other stocks and bonds. 


ek et ek et pt 


Mill City ... 
Moose M’tn 


220: 00 306.00 
305.00 390.00 


WE SPECIALIZE IN BRITISH COLUMBIA MINING $T0C 
Buying and Selling orders promptly executed on the Exchange ae 


THOS. STEELE & SON, LIMITED a 


: Steck and Bo 
219, 220, 221 Hegers: Bidg., Vancouver 
Members Vancouver Stock Exchange 


°- 49: eee . 
2.15 e cere 3.00 
(B) Interim, 





